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^fe TO, TO?, >lR>j4 ^t WW, *Pffl $\%\< ^rf^r wll^t C^H ^t 
C<F H\a | ( .< J ^13 ^faT ^*Ff« ^JF* 1 1^f ^H ^*RF5 ^QSfffiT H^Fst 

b^8 ^nffa wito# -sm?r ^Rrtft^ ^rft 5 ^ ^w ^uf&vo *rto 
far to-% ojbtfj C.JL-. . « jujl> jji r *-i (^rm « wr^ro 5 

TT*!^ ^srtSTRl *TT^Tt %T feft "S^t 3 ! « tw^ T^ ^rfw <£R*3H 

to% i ^ ^*rc?n^ c^n?f ^ w ^^m *ra ^rm ^ ^rt, 
c^f^ cwr ^b ^ ijfer c«t? %itw ^f^ \3 ^T^m?ra c*m 

wfiK*tr^ $*{& fftro tiw itw ^Fteia 2T#f» to*?t «rto 

^PPTt-^lfe^SIT, TOsf^v W#f% *3 *fj^tf% Tftt^S «><^(.<? «Jffa 
iflTOt WR ^C3 C 3 T^"C 5 Tt?f 0»^>W °lR»Cy «fRT ^P?, f*iTO> <3 

%r*fai<i ^ i^iiiH *rf%^Ht c^5 ^t«(j to, f%%rm ^rc^5 c^s^ 
wtw? ^rappfefl tfi^prt c^t< ^% ^c? fa$ ^^sm "^ 



^^T!!l!5 "^ *** «^ in* w, 

^™ WWWwta*^ ISLAMIC FINANCE «r 

ws ^ i^f totot TOim to f^t- %*rmtim> i 

Wl^^ *TT^ ?R%? ^qjf *fft<^ ^^ ^.^ 
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^sfTsT <xr# *$ft #<R ft*fR I t^^Tlft W*f-W*1H C<FH spF® 
^R^pt <?^ W*f ^lewCaU -CIUH^H* ^f^f^R^f?^ C^R ^R 

<ri$ i ^rtft ^f<fr?H *raf®? ^mPfe <n*f w ^"rrarw ^ 

l^nft ^^fm^ >Ht>i$o «^«i< fw 3^ 9 rm 3os ttfw 
■sRjPrrt^ i *tfa wsm?T 2^%s <m<R^ ^H^t ^c^ wf^ 5 ^m 

*t*Hi5ft oi^iRi^r frsfs wn? ^3*1 ^tfwft i ^®w ^<Sbh *p^f%a <?i 



^ffc^lfw (^fc^R WJt-fen fif^ aj*f ^ wgt 

c# «i^iw<i_»sht i$?m &m-%*rvt %i«pr <p^r ^ic^ 
^tf^tf <jf^j ^St ^#p ^str tR^ ^^rttcf^rm%f^ 

mmt Tf^n^ %j ^fwi ^nt *rc#* f^ra wm w=ti 
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(8 ) ^fI«H ^PR. ^wr^t ^ 

(<?) uplift ^nw^i ^&th ^rw ^ 

<?TmKR ^5R%t#5 ^ 

^HW OsR^flft ^Mt^) fig® ^3T 8^ 

^mrW (Mudarabah) 8^ 

^*mn<in ^°s "yrmHt i^Ficvo w%r (t8 

£!W W%R g (Project Financing) <?£ 



<2&t 

'bo 
bS 






0)fft*ni^sim ^ 

Co) ^mra csfw%nst 

(8) sm^ ^mr ^%ft%p <uhk<t ^rtf ^ ^m 

<?RH (Services) <imf<T W?U ^tWR ^%ft§^ VH 

'P^f <>P3#tfD ^ft?R 

"spmr^ ^r^^i^ ^^r^^ ^t^rr^TT io8 

0) ^# ^ ^5tttf5 ig^J 9^ 9|S{^ ^} ^^jcf ^j ioQ . 

(*) Stf^s ^^ ^cJS T^ <n^j Rf ^ 

(8) -SRR^(? ^JJ?r fi*tfto3 fif^ft 
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(^-Smmc^Rfef^f^s^ftra > 8CJ - 

(i o) ^Hf^n ^U itolW H-Pifa&i ^T > 8 ° 

(^^i^^w-a^fl 5 ^^ i8vS 

^Kt^ #f ^mme^ c^m <K*i«»fi> ^#-ft#> i8<2 " 

^?I-^f^ $^5?MFR ^m-¥^ ^^ 

ms\ *fe*tw Ffkm mw ^rRt *** 

?Tft-%? (Sub-Lease) 
C^S %5t (Head-Lease) 









t^TO (Equity Fund) ' 

%n<ra ^m ^#?r ^f% 

0) ^pp 

c^tMn^ -s#r^3 %m ^m 



ibrtr 
to* 

^8 

*>* 

*i>8 
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' «/ > ' * AJ /' W */«,"'* '*f A// .7 '.' ' 

: ^xj Lai .(jJ^JI 

trust vs TfHtsi ^h 1§m ^r ^rfs. "5^Kr^f ^"Mt^ ^hi^R 
>s?n>rt5it5r *fl^^ ^st?r «^^t?r -•if^ 3 ?, ^n^Rtcsr f^arsi « ^«ii»(ns> *tw 

%t ft&fa *TW ^ ^P^ <Mt<H ^TOT?f «tf^ I 

^5 -^c?R! W*f^ ^t^. ^M^M^H TSftSRf #^TC^ ^Ttft 

^ ICI^IC^ ftt*ft^tW ^ttf-'*il>llfsrt» (Socio-Economic) tw 
C<ft^ I WT 3 lefofi>4» Tttt^st ^C^ *fa ^#TC WFW vfcft 

^prg ^*m 1%% ^ra ^5 ^te ct itect ^N 5 



2ff^#PT^^5 ^itf ftffa (Interest-Free) t%% ^^ ^^T TRfl 

c*nl^«i <? firf^ta <ii*tfe ^*Tt^tw ^ Trtw I ^ $Pn«lJ ^W 
f^Tf *Tfc5 WtfSfa cm (Financial Service) 8p*H ^ I 

i£PPf& fiffifc ' ! tf^Si£5 ; I<5 ^P(J; ^^fWlW ^ppflf^s ( c-HOtON ^HJ 

(Commercial Financing) s?$ ^I^m> CTtTPT ^Mtft ■*)*!) ?JCvs<j 
fW 4^ "WPwjff f^s fM*ffl (Set-up) ^t ^n%siM mm I CT 

vorc^ fiwcsr <s t^m 9m ^r ot, f^r 1% <$ w\ ^m «$ faSfa 

*I*FW *TW ^^s FN, ^Ttf% ^t3 "sj^Fft ^t% ^c® ^tt T^f 

fcft 4 *H e^r^ro ^^m , TOf3h3tc^ c^=t ^rf^u ^^» -^ 

c^ f^w «tt^^o ^ i vH ^5 <p? trow ^s ?prfw «n^w 
Ostfte tlihr fr^RT ^# ?rt c*rFPTfa -^c^vq ^t<^T®H ^r*r prtc 

*fi^¥l?r ^lfwi<T T?Sfw «TN^) I f^ ^T *pm mfefevfr c^R 
^Tf¥t^ ^<Plk %ft 3£^f ^lt I ^1^ 1^ ^#f «I^C«P ^ ^OT?*{J 
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t*pnft ^jrcfo « ^^ *^ * ' m1 * ^^ 



b« 



^^^ ^ *fc ^ CT, ^ CTWH*TO (Financier) ^ 

^ ™w •rafa* ***** ^ ^ ^ ^ ™ ^""^ 

^^fetw ^ ^^ ^ ^ ' ^ * ^^ ^^ 
CT *mtft *p*rr •raft*^**^ ***** *^ ^2? 

vife> *pfoR •Wfe (Modes of Financing) t^W ^m **t 
<m#R W&H #^W (Non-Banking Financial Institutions)^ 



„^£ft , SE, OTt * w ,w * ^* *w* ^m 

•*TO *w* ®^ TO ^^ ^^X 



°8.o«.J81i»%tt 
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^^Tf^ WifflH H 1 ^ ^T^ (Modes of Financing) *F*fl¥ 
R«ll^« WtM^H ^ (M^ ^IwsiM TMf^S 4>«<1>f(5 ^ 

^^ TRset ^rtft ^ftm\ to? *$& ts\ wit 4 f^wr^ 

^st irassriaf ^M^ vsf^Tt 4<K ^51 #5 £!W3F fro 6 !"^' I 
c*h ^ ^rf^r^ wfwt^H Hfa-f^rR ^TRi/R "srfstfw ftcrc 

'^l«M«l srf®fi> ^f 5 ^ ^fl^CTO %^-tfe « ^^ ^^ 1^?1%T 

§*n$t*fa '^iw^ i t^TR 3^%^ cwj ^T i #^ 5 ^forces 4^# 



ib- 



^FFt^ ^Itsfe <3 oJ?ftTR *\%fs § TWm « 3Wt*TR 



4^h w^m ^#f%<? ^i^w c<r^, WM wp*\ ^ sn^TSrJ i 

^<i^h wpm^ sm^ ft*iHf<r% <$ m°m fa^r ^tw^ ^ 
^oura ^jrnn^ %nffa *fe *r# ^^s ira ^ i ^m ^sfotrare 

C*ft 1^8 4^ iftfa <R3R^, ot <#% ^%<f CT >ff^otW <m^r 

^p^m ^re *rna ^r i w*i<n g#? 9ma <#«t^ ^ i ^t^ 

#^^ 4^ ^ ^^ ^j^^ mfw f^p.^ ^d^c^s 

f^*rfr%® ^ri ^ ^ c#ff%^ pf%f gf^^ T^t^cf ^pj s^cpo\ 

^jw ^-^ <^ ^^vo|[a|^ ^° ^ tyrants ^*r%» ^ 

TTtft Wl 353%, (?I \5t C*JlfW W%*T SWZ^ ^^m srf%f&5 ! fog 

ff^ ^T ^M^, W| %It% ^ I fag ^^ c^^^s <o^, CT^rm 
2pr*ft^ cwi ^t1%^s fsf*ff^vs ^^?rt^ 3^ >rgT^t ^f^*n^ c«r^ 
^^ ^ ^t% ^^ "srm wi%7^ ^Ri ^^ >r^^ feror t ^ 
^m 3^*1^ Tift ^i^s ^m (n,) >m sfth ^f ^m ^ra 

WW^W <3I t%ffTItvs feR^f, ^51?I ^t%^ 4RK WfsiTff^ (l n .. 
letter and Sprit) ^5?r ^^m ^TS^fTR ^Q?rf ^JW | ^R^f 
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Tf^pf ^##3 otf^ efi^S (7T "3T<t^T R*fRR%? ^%^I 0*RR> ^tre 
oj^jRj qtffa -SR^l ^^s^ TftfiH ^tRf^ f*W, ^PTSI-C^^Trm ?T 

r*I ^t^s %rm to i ^°v t^TN §\<w<\ ^r 5 ^ cfm f*w- 
^t^K ^rrc^^ RFf*f *rt*R R<rc^ ^rt ^ift i to° ^r?r 

^ <(Hfe<fr <FWR^ wR Rof*i *ri=R x 5T®TR x fR i <k*k.s>i i ^ ^r 
<rtf^R> f%% ^ wn^t ^<?R RPwwS. c^ ^ (RR I ^tf ^ R^ 

<rtf5j^ rf» rrR/sr R5#^ rt^ ^ifwif^. i 

^m rms<r *tfe (^tf^rt « <?ittH) ^ rmr ^r)%^ 
*r% sj^rpiffii i t 3 ^ Rrf^ Rti i R 5 RRR^ ^p^< £R>rt*frR 

^raf^i ^W^^^RRtft^f^TSt^ <pRTR^<RR^RRRR< 

c^fp iffoj ^f, *pRf^ wC rr^r ^-rrr^ri ^ ^r%- 
^ti<R c^jrrr* ^M^ f^ra^ sr^t RtntRfR ^ ^° s %n% 
Rt*iR^t c*rat ^z?r^ <*R^ ^tots ^ Tt*DRaRR c^r jrfr *#?* 
Fr^m "^ft 5 ^ to ^Rrt ^sft i ^ c^wq ^% ^^ CRtI ^ vs 
<« va|ss ^t?r Rfro ^R 5 wRRtfR^ i Rt wit^f frsfe «M^tfa^ 
^h^h *rtwr *ffw^R ^ra^Rf "5^ i ^ ^ n^^rfir^ 

eff^R^T^Tf ^R^TC^ toC ^trat '^^t^ (Authority) ^FFt^ WC3 

TFfsm^f (^<M^) £mj ^1^ ^h^ ^i ^ i ^p, ^t ^^v 

=T&tft >I^ 1 ^C < P «n>^tvo«P (?TRFR ^5 ^tf@^fs <ra ^^ ^Wrt 
^PCSl CffTf I ^ft^ttWJRsi ^R^FT Wt\*fc{ « ^stfWfl 5^J ^R^ CTRt 
(Service) Wl Hfr lt< H1 ^*m W^ ^RRJ WHR^tW ^R^R "^Rt ^ I 



s^.^p^ ^ttwct^ *n^mi% wm « ~^t twmtmfr ^ft ^^ i 
wi <rtwft7i<r ^^wt (yff^ft « (Trtfft) ^5 ^%* ^g *w ^ ^nrr i 

<JN3T?T (Secular Capitalism) ^^ ^m 4*W3 33 (71, (7FR 

^rt?r (7i, <4lr> w^ra ^ts#^ ^mi; ,: m ^rf ^^RTit^t ^ra i 
W5^f <ra or?rf) i£i^h 4?^ ar^t^ff^ w=i<i ^rrc^r <#*if^, 

^ftWF S^f# ^f^m Wf ^7TC5 ^°k Trust in GocM? 

^#f^7p (^t srw^ ^#h ^rr^ f^s <sum) ^rf^ifw^, 

W<^fe<P WT C*R7£ <$7tt^f% "5J^7J (7f?It ^TTC^ I $Wtf CT 
^HhFo^ ^#T^77P ftwt WC® «TR7J I 

4 ^fWl Wt<J (7m «W (7^ (7f, Wf^R SfirQ ^Sf^t C^ t^TClT #?5 
ftfa-ft«fR?ra Wl^tW %m ^3Us ^7T <£&%. (7f t^*(H^%^ ^-sr 
TjSftsf -sj5pj_*(%5 ^5^ %t¥t^ %3^7f Sf^^ WFs ^W ^ ^^ 
^#^T?I (71 (Tim ^pTT WT5M ^T , sr\s7t<P c fJ<P~ "W\ fU ^(7J I ^s 

^R^T ftf^ f^RTI^ (TTC^ ^m^ *T^ ^f^ WHTrtf^, % SSft ^sr%j 
^S W^, CT^§ i«l f^[-1^7J%pr^ ttPJC^ MHs^ ^nTr^-IT ffat 
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ssjfasj fc|j 4<K ol?<« (7RH WW, CT *NJ f^rsl "snt^HRI 
<7^, ^H CWfl^n (Short Selling) §v»Jlft« ftiWaf Wt^ £Frs 
(TTt ftfa ^fWt*ra 4>ttl4>fl> ^tTS?H I 4^H fifa to«f « MrfK> 

^ wr ^##^ ^m^rmr, >^w 7^ <r^ ^^° ^t^ 



o 
o 



(Asset-0 Backed Financing) 

(Financing)-^ £f#T^ *pr#f *M Wf ^Tt?<F « wfaf^Ptft 
£}f%&H «^5M ^f [*Tf^ <Tf ^T*1# -55! (Money)] ?T ^^ fcW 
if^T fSTTfW sff^fr^lft c^H ^T^tW ^T Monetary papers 

-sM) ^ ^mcc^ *jf$t% ^f^n?*r (wf ^n«^ ^s ^nf?fc 

<F3\<S \ssi*pj% C^ 1 C^|> ^rm IpT (Money)-C^ C*m fatt 

'MJ fiFw*m 'SIT'OT (Medium of Exchange) ^laf I <4<l «if^fi> 
^^ ct^ ^^ Tjjfft ^5HT iJ^Fsf ^s^t 4^*1^5^ >1*WlGtsi I 

(c?t5h- 4^ frw<i ^^# c=rf5 wrc^f5 4^ ^t^t^ ^^ <?nr^ 

t,oo% ^RH ^Ml^ 3pT, #h3 4<1# ^JpT WfC^# <£srT^ 4<R 

^=5^1° "55t^ 4<t><M>jc^ tk-^Q^ wotm-s! "sit^jjw ^^tt^ft 



i.sra^s f^fi "5J55 ct ^r^i ^r^ni ^ra ^■tr^^ ^stsh ^^ra f^sr? ^t«f® "^rsf 



Hi? f^sp? 4<R T^f^ "sffj <ft?rc^ i ^Rf ftf^jf "5^1? 9 fH~=#<F 
RpHCiKI ^TWI ^TlHn WSR ^?tt CHI^d *fTC?T I (cwt- ftfwtft 

(?t??nOT^) "55T wiwR<t>R ^«iic<j<i Rhw« (?rw wt) i 4<i^ 

^ : ^Wff<l)-4? C=1HOH ?R3 ^Isfvo ^TW ^f if)??, ^Hffi I (X| 
WFt 2|#[vo Wtfsfo £rf^#PT^R^ f?*tffcs ^l=Tfft *P#5ffa 
1Wn%^-4<I %f% ^ Wff ^\s<J=1 WFa (Illiquid)* ^MCrd 

^*ra i wr <imt<i cwm ef^s ^pmt 4??, <jmrg ^cir-Trrsjijt 

(Inventories) ^Rk^ WfW I 

'^IHW' I H*R (T^R <p? ^?fWf^tft (Financier) ^ *fwf% 
^'■CST? 1%i%ffo ^rlil^ ^ RHWf 5 ! <F?Fa Ft?, ^^ ^ 
WSJR*)]^ ^? HTU CT, *pR3s ^f^a 'Sf^fj <^R <K?I 4"5R C<FR 
^JPMDi ^FfFsf?^ WT I ^RT*H &® SFfs ^PMPf RQh -sUsflW ^opSH 

'>lM5f' 4?^ %f^RT' ^#? (%r%^5 CT fwff^R ^ ^f 

^t? ^nwre fij^s ^p 3 ^ ^ifec^ wtpt i ^TN^r' o=rf£N ^rj) 
^f^f^s wfon?# (-^pf ^raH^f^tft) £Tf« ^p 39 ^ wsr ?s^ \sT 
hiwtc? ^t§F ^c? irw ^sfsr <mo3 *fira i in^rt' i^foo 

1W[f^-4 f%l a|^5 ^P 35 ^ $WfCT?I (Manufacturing) ^*m$ 

l^mt »raf%P® W*fr?R (Financial lease) 4??, "pRKf ^P*^ 
Wt^f 5 ^ *f^if% ^ I ^ptj f%i> 1%*> 2K3T5R ^^ sTCT^J 

(TfaMw ^ir ^^ c^rf ^?r^ i wx www ^p*rt?W, 
^?r ^t hi?, (7T c^m sf^n^f ^^ w^i ^ »raf% i^t&t (*f%rs 



i. (7i ^T^t f 3 ^ ^^ ^^t^m (^^ ~m 'tstc?! « ^r^s) ^Ti^g -&t\ ^m ^t i 
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f*C#fS) -*t^fTC*fW fffftfm ^#5 (Mode of financing) %?TCf 
■^TfTSt 3f ?, thrift *raf%3 ^tWf flt^ft^ ^Ttstff ^ (£1 2T?J 

wt ^ ct, 4^sfm *rct1§ ^t ^ f%f, <srj ff^ fu i «r*tf& ^h# 
^t %sn *)% Tft^ i -^«t t^r^l *m^ 4^ w#^ 

^# iJ'CST fwrf%?r4f Wt^f^ Tff% f?J l ^«fR Q*m\U$ 
*[ftfU5f ^ ^7® ff #fvs *tW5pf #s *lft«3< *TO CfC't 

^^5 «rcsitsR?ra ^rat fif^tf ^t ^s i 4wrc^s ^ptfrst' 
*F5# i ^^iT^tw *pg#f ^<ff?R ^jft w?ft?if c«iw f^#fe fnf^tf 

0) ^[t^fff* 1%fJtf*R-<iH £f#Fs *f#^s ¥itfiW<i att^ 5 
(Client)- C<F ^ ^C^ %%F5 W^f apfR f^ I ^itfjmtf ^6? 
2fWn of< sff^ (Client) C^Nfa fwftf flf^tf f^FT, 4 fJt*lttf 

^fi^jto %i £tt^<F ?tcf# w ^f< srm^ f^r ft ff ° 

ff^fjMf fasf sfT^Ff eftftWf "stflf 5 ^ ^"ft ^Tfalt (Commodity) 
3RT <R3I Wf 5jt^<J fff^S f#F5 ^fw "^fr^nr ftfSF ^GI I CTG^ 

^tfrsH 4^ mhoh w^h *iw ^ ^?r ft, w*H ft srr^ 

(Client) ^Fl^UT*mnS5 4 ff^Wst 2fTR ^C?l CT, Cf ^f £ft?tfs?% 

9 f c tprr5flt hfs f^ftf i ^sfk "?FitfiFrm sfl^f efram% 
Wrftsft 3Rr ft f*ft *r# "spKf^t ^^gf ^ i *s&\& ^rftRi 
*m#^ f*r^f wrt £ff^' ^r^f fwmf «rrc^ i 

(*) £t#T® ^fRR ^i^fic^ CT Cffi WCf^ ^» ft ^PtJ 

^^ ^ffi ^ aim fm i ^?n^tftf ^\^ ^?rtf f^mftra ^ff% 

« ^fe f%*m# f^U af^sf^f^ C^Mtfl^s t£|^»R^ <3*tf 

fjt?j^f ^if^w^ c»mif c^^tf ^po »nc?f <?Rt^tw ^^sh ^ift^- 

''[ftWflf *j3?ff#5T fJ% ^5 *Ttra I 4^*1 gf^f^S f^flt%°v-^ 



?:^T^ <m?^ vq ^nf^s grf^tr-R ■pRt^f ^t twrnt mfk^ 
^ wts ^< fatal *t -^^s *trc?r =?t i 

^m^ffia? I5^f5 *^ctj (Commodity) ^5 ^ i (^vg 

\^t? ^p> ^ ^ra str^ i ^^jj^rm or ^W c*f^ «;rtt<F?, ^r 

c^s ?rn^ | vof^f^ -spw^ cwm ^»rr^rc^^ ^f awn ^u 

«W?F | -g^f^ C3F5T (^JKPRT 4«^) "# ^B^5 ^J *f%*fft ^t 

^w WPte faapst (^jfcso «£$ rtrcw ^rcfl ^rt^s ^fg ^rt% 

-W wr<i c^R ^«rst c^ I 

((f) %M ?T «IW *I^C5« 1wrf%v^ efafa i*re# 

£fU5T^ ^Jtf^;?, er^sr ^ps^f wi%c^' ^rfw i ^^# ^M^t ?lt 
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<M^i4iR, serais '^R)t*ii«t ^Rit ~$$ i ^*raftw ^ <j>*t! <#six5 ct, 

^5t?T OT C^t^R (Supply) ^fef WtW ^ ^m^f ^t £pfs Wft 

w c^m ^rw *rro«*ij <rc:^ ^r i (^r ^ra c^na* c^s ^m) 



(8) ^fT*R <W toj|S»l 2 
(Capital and Entrepreneur) 

*pRt^t *j|$»ftc*s ^T^ (Capital) 4RK ^Uijm ifBR 



i. 4 ^Ttntra R«lfi\s WTCTr'TI t^RTS! v5!t\3<! ^i#tT ^ttT® «¥f fesff^T® JpR); «J^1 



^ i 4 «t^ <IH>il?l fllN^lw* TtTOT < W> ffi HjPlW ^*W 

^rm ^^ ^ra, ^FPfH ^rr» w <[f% ntre, ^t*r-4<i =rn»^" 

(Return) W^ C3US ^JtR I ^^fW ^RTtfS? s&fos <! J<j>iiRj 4 

wti^ ^twt orfws ^pfW cw c^Ttwrs ^:%fj ^^ ^fefi^fr 
^» ^, ^mn ^mra ^rro wetR fe <», m^ 4 ^m 

^t^s ^#f^ ^rift (M^s ^n?^ iq^ ^rrf^ 

(Depositors) W^ W.^'S ^RT¥ ^ ^tfft^ f%f%£\s ^T 3£<T I *Tfa 
gf%<IW^t ^jt ^ i£R?. ^ 4<P ^ ^Sf^CT ^?fr$ ^ I 



^rtft W5f-?j^m fwt^ ^fc^r <f^ $ ^ cn*t wf ^ 
ct, f%^ f%^ Tf*t^s ^rr^s cwi- t^^rfft <m?<p « wrfSfo 

4^# <s^ ^<flm^ c*rcare ^^rwttj cw*r c^h *#^t 

ISI^im "^FT ^5R ^W (Distributive justice) 4? CSTH 

l?Mt^ ^it^<p>i^c<p sr#r® THsj^r^^ ^rrc^r ipRt ^^ c^ 

^TtW, ^Pfl^t ^3T«^©^H^ "^r^R ypjcgg ft*fM BfBRjtf 5 !?! ^^ ^^ 

^rtft ^rr<j^^ ^jr*r ^R?rm «ti?«tT ^^i f^ ^ i 
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<Rftva ^ i wi ^ "3=R^T ett^tt^T^p^ ^MJ C^R C^T ^flfsfa 5 

?rc!f?& oit*t? ^<m<j, ^ ^r^t, *it^ <n<rgi ^ c^#s ^tRi<r 
g |fe&H>t^c^ aftJit^pra fofooa 4^ %i to^ *p?it*t (^ws 

t^rrsf <£i^ -sjefrsf #^ <jj<^t i ^m ftfa-ft*rK?ra ^ t^ 

ffWc^ ^t C^H ' s ## i T ^p Ttl^ It I ^W t# ^t 
4 farafi* ^f^T ^Ht at^tSR CT, 5^ <?ns^ ^^ Wtf^ 5 



WIcnlMf ^ stwt^ i oRmFoo© ^ ^^T 'i^RT ^pr^ ^<j 

(^h^h) *r^# ta m^^ ^m ?m%, ct^m ^tft 

(^t^FF) ~W^\ %fW ^R^m ^t C^ *ttC5 I CT^TfW ^orff^ 

*rifo ^itft #^f-^r^f «rf%&fa ^rfft ^wtj ^rf*fw ^ftf^s 
c^a ^pn^ tor* ^w Tit ^^sh wm^r wv ^jf^ ^m\ 

"TfJ^ ffiw 3RT^?I of£f^ 5«?tf<f CWm ^tWT *TF§ ^R I 
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"^*i3t3n" "sfna wr# *tf i 3t3 wffe*rtf33" ^<f *tffa 3t 

^%f[3 ^331 I 3*t33t3 « 3T33t3ff c fcS?J3 lf3»t313 ^*m^\ 33U5 

^^ ^ c%i <Ft33i3T3* 3303, ct 3333H3 wm ^rs^tl? C3M 
<Fm3K33 ^ c^t^nw i tfto 3tt^ i ^mrm 31 ^r%t# -^mn 

>lftfefe4> w%t33 43# Wf3f% f3W 3J3St I 4 313^13 3^33 

^rtt*R « 3^ $^33 3K3 ^%ff3?H ^f^» ^iKa* i wt^w 
*pr3# w*f 3prgi3 "^ 435313 3t*03 3tw 33£f3nT33 ^3mi33 
cwm 3333^3 3mm wf 33 1 fas ^prfar <3^ ^ 3f3t3, 

C3t^§ 473* C^R 3<ft33 ^<ft33 (Financing) 43 W^ 3J3^t3 3*3t 

Wtft ^"t 3^5 3sTC33 ^33*t *Tt^H 3RKT® 3**R I 

^ 3J3^tl3t3 33^33313 W&F «K33 3^33 $13 ^Rfe" 

c^s <n c^rt^PTR c^, 4? ajf^ C3t^ ^fusfi 353T ^ 3t i 
^13%<f "5*tt3i33?i if^sfwrnj *ft33 if^M <$tf 3(3 3*3t "^i 

3t I 33° 4re 33t3t3 1%fe 33 ^%ftl3 3333K3 ^f#5 <$f$ 
^31333 $13 I ^3 3333H3 fttatf^tft (33333313) C333 
^l<3j0a< (/3F^3U33 333^ 333 3^3 31 I t3"¥ 3*tHT333 
33f 5 3l3n:33 C3f3*3l3*S 3F» 1ft3, 3f3 4 (313 3T3313 3l« 31 33 I 



^tr ^fr^ 4^# t^rfFf^f#o.*r^r fo^w witnfw ^c^^ i 

«j^x^ ^rfw Wfhst ^T^rm sip i§*rrc ^rteTfa ?$, ^r^ 
5Tft«<I ^TRlwsi ^ ^stm^n^ fe ^Hf»fg ^r^ wsn^\ 

vSt^T (7f <Ut?<£ (S|^ v5fft<Tf ^J^ 'ftPlSH T>fat ^M apgef <p<^ 

4ff» <pf| c*M ct, ^ afEBfd* ^j^ *n5T^f <3TKc<m TT^m^ 
w (cwr- *tw<n i>8 ^t ^ ^5H) ^rKr^ ^«uw ^t*rm^f 

<U<Ft^ C5^|^Pf^ ^|^, ^t?J I ^5Rf*ft l^fTT ^Tt?Fl ^ e tetfhot 

*^>wr 5f*t ^r*t i ^>*r?i ct i8-ie% ^tm ^bft ^^#^ 
^t ^^tw w, f%*rf% ^rixw^ ^fc^s f "U ^^nt^:^ ^n %^w 

^fsrfo ^c?r ^rrn, ^^rrura ^*h ^ftt ^fr^^ *r®^s^t vpr®^^ 

^oHt i^rf^ *rf?wfet ^r ^sr ^sjt^ f%^ *rr?i ^t i ^^^ ^tc^h ^u 
^fe ■srt^rw wt^3 vstwa <ft% c«f^ ta <?rai ^ i ^rafsfas ^ 



CRR>RR RS x iW<n fffWR?! C#t ^ ^Tt I W<I "<5Rf*f§ ^t 
*m**\ CRRRR tP^^»fW RH ^ ^**° C^^ C^ C¥C3 Rt^fW 
4<F!^5 C^M^r^^^S ^ R<TFs ^ I 4^KR RR (R^fRW 
RI^TR*! W^RI IWf 1%^ C*ftf^a ^R ^smt^tW^ RT\skR 4TR 

^*RRIR t'HtW *P? ^fen^RnftoR w^j ^^# t 3 ^ 

^RtRT RiRRH <KRC^ I XoT ^- <pf l^of^t^tfk^I^ 'SR*!^ 
^ fm^ ^5 ^?n^ ^R (R, l^ft ^ C W%T1 ^SP5H RW] *M 
^rh <irc^ rr* ^<i£ift^H rjwr ^r"%r<j W& ~5KV$$? ^ 

Tf^nf^st ?p<$\% v5H ^U*rRJ ^?f, ^T3JR £Hr6 ^^ RRRRR^ CK3 
>o)fc>R-e> R^> Rift Wt RTCR Rf I (?Wt, ^R ^Wtlt ^R, 

crr5rrr<3 wnt ^%tr ^jvs ^r i r^rr ^m^\ <rr 

^%ftft <R<Rft?I Rt^RTRfcR 1RR1 RRRR ^rf#5 af^s Rftwl 

Tttvn -jf^^ i ^rrr fW tts <rp[ "5JR, R#RtRK<R ijrrh 
oj?*fvs ^5$ -<f% *mR i ^#t ^%nft ^r<rtc?t 2JM nRRW ^rm 

vR#s 33, vsTSTR ftWH»lW i£RR*oRR vsl im&$ W<m rrm 

<w$ r i ^° <ut?jRR 4<f>t^ cspsm Rww 7 n<ra c f crr^r^ 
wfco ^%tr 33 i 4«t<r "5*n^n *Rff^ «p?Riwi<i '^RHf 
Rf*n<R ^t^ra r^T^sr f^t ^sitfwm *tr i 

^RRRW RJ^f ^(STRR (Finance)-^ t^Rs! RR^t %RR RtW 
<PTR^ | 4 <TRT RsJ (R, ■gRRHn ^T ^%flft ^T^T^nR 5 ^TfR^ 
vst^lTR ^R^ %7RR *3ffT5rai*t W^ C¥CZS R^RR ^1 W?^R 

^^ «ftfR ^f«flTR ^i% I *Tt ^tf%%l (?RRR(R^ R^l-^S^ 
£)7RHSR ^WM ~^W^ "iR I f^i ^ "'SfS^lff R^it^ MR c ff R*fRRR 
■5p[%5 -ypo^ ^[5f ■sbRt^ W»R^ 1 SRJ R'C?R^ l ^R^ 



c?fr afen fafc^t <ra c^rft i ^ ^-sh t%| c^Ppf fe*r4tf% 

^«fat ^K3 RcilC^, ^Jltf© ft%[ *f^j% vs £ff3Rrf ^<I^^W<1 ^Wf^f 
?RR^I spttM ^f <5R%flft ^1<HK<1<I f^=T C^R *pgrf% ^f 

f^oj-JFgpr *f#©" #t f^srR, ^f%?r « ^sri^i ^r^ <Tfa*if^ ^t 

"^M <J#GI CWf I ^Mtft fWC^ *£T^# 4^ <^R <[f^?nft 

(tph sfj^rsT wf^s Gswrcfr ^rmm^ ^m efcsnpra c^r 
^g^ 3^ Tf^ i ^srMt ^ ^ ?Rf^3 ^riM^rf vpiPivi ^ffc 4^° 
«f«J^tl%fwj^ fwt « ^^tra c^ra ^5R %|\g ^hm <JRJR 
4 <r *ifvsj<i>ra ^rrft ^spfaj^t fi^ ^^m c^ss ^kr 5 ^w i 

(Modes of Financing)-^ CWm «jf^ ^ff^STR;^ "4R^s "^ I 

^Fm ^m^\ ^tra^H ^j^t? -oiw^Ur ^1^© i ^ ^o^TD<] 
c^Tf?R5 *rr^cff ^^g ^rra ig^u gf(?rwt v[»rf<fr^T ^^?, f%^s 
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<ft^ I 4 smc^ f*tW® xf©tW "^5 Ttra I 

O) ^wt ^t wAtwm c^m ^w<s ^ i cq^R- ^ <tt 
wstf^ ?(j% 4^U3 c^H fctpn^t w§ ^wi i ^?f ^jcu && 

4« \Sv»«i« Ttfum 4 ^p 35 ^ ^5tOT?r ^^wftc^ vail&t^ ^s^ i 
0*1) ^« ^°s%rt^w^ ^Rt*iit ^%rfl^ ^ra ^rm i cwr- 

^fi^s 4"5R ^%i#^ (Partnership) 7s$ <[^, *Tf *Tf?T a9 flW $fe 
vs ^^4|W<1 1%%>» ^i^tft^ "^f I ^TSjCWl ^Ts^t 4<^ (Joint 
Commercial Enterprise) ^(.^ *ft1^ I 



^s^mmi c^stw srRwraw ffi®% csrm eprfa wi<i *nf^ 
st^t <ra 4^ ajt^s c«tw ^rf#© ^rrfejfsr^ »j< r#^s ^kw 

^TQZFfS <?Rt 2PTR <Rft<r 4^ Wt^t 4 "*f#3 <<FW$ ^Tt CT, 
4«tGT ^51^5 Tqsjfft ^^ C^9| ^m^s ^S|t W& ^rt^R I WS^m 
ifoR ^^^R ^t «*V|«f-fa £(% *TO ^t GSM ^t ^oGra m^ 

^FI I 4 1*if\s«> f*fwlw WHflft (^Sf f^^Rjfa^ 

9\<\M^ m<m (*tlftf^p ?1>|R>^ ^%f#^)^s ^m i 

R>feOo ^T^Tf »t c tT ^#Ua tZRT <K<T ^^ ftfg; <^ ? ^® ct ^» 

^r ^ 15 ftsftf^s ^tgt ^%7iwt ^r ^^j ^ i ^%nfep 
4 f^f& *i^fc>c<t> ^m# fwc^ ifew "f*raw" <nm ^?f i 

■•rf^ratfi* ^TR ^ft ^ffilfl wta T^if^r ^n 
1*i<m^ £ ftt*ft ef^tG^ "sr:^ %trw <w, *rtw f*fa^pr 

^«n?rt "5»fmm if^mr^ f^m^t^f wf^rc^^ ^m, ^ 

^%fif^ CT^fW (Services) ^mtGT >f?^s ^ I 

^f^s ^tWtWt TBTMlt *rf^H sri^o^o ^C?l^, CT ^TC^f <f#( 
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^Ttft ^Tftfe <3 ^i%r *rat% % ^Wt « ^RfSTR 



Off 



^ ^ frog f*H^s'-^? ftt^ gRsfa 4^ wr^ft^ *#*M?r 
c*R^« *yt1?iW ■o\W^<\ wfcrfsj fw?ra itW «f*t w*^ 

WSZ 9 ^ Wf^f^F 1Wtf*R~4<I C¥M 4<T <2ft¥TC?m ^jt^n^ ?rsf^ 



i 






^f^s 






r 



T 















V<b $>M|v)] <m;i#S, « ^pifRH 'Rife § TSPTTI « ■5T5rt*TR 

^ra^ f^sfen ^^ t^s ^ i ^^tw *F»jK*t ^=5^^ ^h f^ 5 ^ 

f^^ff^s ^vs ^ i T5fa «w c*^ aprs <pt?r fafetvs Mfa«r ^| 

"~ ^ Rftviwi 1^<#o c^r ^3s qtf -<m ^ ^r I (^fiv C^H 



t^fa°t ,J Tt <K<J ^ RRttlfflf© <pf?r 4^ '*f i 5Ts? , t TF5 *rtw ^W*f 
ft*f[<K W ^ 7$) i 

^■=&w^ ^fl^ R^rR ^5f, ^R^rr?i ^r^© af^© -^m "*f^^H 
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^?f, wt^^r $f%RM?l 4 R*i*lfi>*3 wsm ^ffwtWfW ^C^f stilus 
^w or, ^^ftTaCT* SfrS 4 ^M J%3 (3RTWS3 W*T3 CT fl 3 ^- 
f^H Wf ^ ^H ^r%7T fWl W*ff% OT?m ^%lTl W 
^W\ fe ^H ^TTC^f Payment of Account-^ f^fH-f^M W 

^n*n#a *\tuo<i f^^\ ^ ^s, ^t^t §& ^%tt<j ct if^rw 

^rm ^m^ <$3k $$& *iiwft (^.)-^? "sire sk^ff 
^^ftsf^ 5 ^ RRt*iffi^a ^Fr*rc^ •rfl^iH ^pure *fts awR 

CSlf5 TfWPW 8o% Rfiwiw ^^ ^t^T Cf ^»Jt?J ,, m.8o%^ 

itw t ^o^t^^wt?p , m 8o% ww ^ <rr c#r ft^t ^ra c^h 
fifagfFf© ^fiRf ^tfs ww ^ ^t «f*t ^f© *fmre i ^g^t° 

8o% RfHC^in^tfk ^RI *rtff53 ^o-Ho% <£R*. ^o% 
RH^ffi^tffa Wti ^^4 \5o-8o% fiftef Wt to*f ^W I* 



y ^! f^fM, ^STH-^tft, <?/i8o, TTR 5 ^ f4\slR=1 ^5IHTft, ^^^a 5 ^, icsS^ I 



nl«M^«i w^n wua <n??R, ir*^ ^^m ^twtsp'm ^m 
1?fa?iN^o *Prt ^irs ww ^r ^t <?rf*t ^s *ma I fog 

OTTW CT fflsRT ^°s%m (Sleeping partner) %TW sTR^T I 

SfC^RS ^%ffa vsf<f RRc^t^s ^T*tt^<T <#siN ^ItFs 

Rferfn ^WR, CT <?T|«»ilM«l 8o%^ ^T ^j^ | ^^#t WT 
<F?K^ ^t I 4<T <#*[f|; CT C^T "^ Wt ^T ^T 5%^ ^f#<r 

^r 9^ i 4 ^#f^ <rnnn^ (c^rt^rN *jfe tfasrrc ^rrre 

^*ttre ^s ^re i fog ^rm ^ ^l%pt 4 <^ t 5 ^ ^^rwr ^r 
^r^ir^c^m ^m *p??i ^tfs ww ^ ^t <a1*t ^» ^rmw i fog 
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^Bfffl ^Tftfe « \5tsfBR *P3if% 8 ?Wffl <3 3T5H*TR OS> 

4 tti^Tt^U^ 4<l# stf^i twff ^ (Maxim) 4^tW <U^ 

(Liquid)] £(ff^ ^5 ^C? I W*fc- "yBpf ^t ^%ftf ^ 
C^^TSM ^tW ^<f (Money) ^ 1TC3; 'Ml ^f Q^J TO I 

ct c^m ^%rm ^%nft w^<i g^s afflw ^fr*H« 
ff^ ^fwftpf^^ vst1%^^ s&ffs ^i^nw-5) ^*iilil ^^f%5 ^t i 

^s ^m\, ppr ^^ftBRi ^ g^i^ efft^ tsfph ^s -mm 

g^i c^tw wrt ^^ ^s ^ fcrf^&ra ^c?r *itp? i cwt- V ^ 
4^# nrf^ «j«>ii*i RRuilt ^ra ^^ '^ m^# ?rtfe <u<pmi 

vilPj<t> RTTI I 4^ ^ V ^? tlf^ t^fe ^^ Or?rt ^U, vst^f 4 
RQ^va sftfip ^U '< ^ C^H Wlft ^^T3 ^srfwfl C^t I 



wis #t fif^r^ ^%ftr^ra RHt*ti*t<f® ^ ' i sm ^^ 

^Wf?, ^©Ht 4<l# (Common pool) C^l 4<i#*i> *1^R <k<ks>i ~*m 

*$% (sm\ w 4<r ^mu^ ^%t#^ ^ri%^> *rf» ^^w i* 

$vtws, i ^3*Mw\ , ^t ^%rtft |f^s c^H c^H ?ra?r ^sr^ 

^?f I WWW ftRuilf^S <pr WT ^T 3JS S^T3 ^TlfRx.^ ^PT, 
\of 1^f3F ^<Tf ^T#s ^%it3ffT? "STR^f ^^W^ "^t ^1^ ^ I 
i£lv)^>H^H ?ffii 3W<J RQk> ^C=1J<1 1%t%Ua ^ tt 5 ^*^ Wf "3$, 

^r^pf 4"5H^3 ^» *trc<j, c^R c^R g^H ^fu 3% ^ura ^f^:^ 

*ft^?rr?T ^ptbi ^t?j ^ c*tki titfh, ^ ^*i?t /^^nwf 
^w& w*; 1%i^ *rfc^ ri i ^*mfww ^ ^ Ep^ra ■srj.spt 

^T«H W^ ^5RJ ^%fH^ RPkilWfs W^K ^f^ W^ ^1 

^r<K- ct g<ij Rt ^c?r ct^r ^h i sf#' ! £H ^m ^pt ^m or?rt 
■?rm, Tit ^^=1 t£i^ 9 i1^: c m 1fo c^tw r? gi^K ^rpu ^ i 

^cf?^ 1^5 c«?fw Tfg 9f^j^ *iQ<(o>s ^fti^<F»t' c^i ^fsf 'oHtnpfl; 
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O) ^1jfH^<1 ^ 8 W?ffc- fa g^j ^ sj?t C?R*T £ Wt#?I g^T 

^K<m?H, ss^ ^kfi? 1w* f^*m fctf*fe «ttw, *it ^*m 

^tt^ra ^*(7 «Wa?Tt ^TBRt i 4 ^ftPf ^ (?m ^J% ^n^t ^fHE^ 

4^ t 5 ^ *ttwft (<^.) ^*rc, 2f«^ at^tca? g^r («i<K 
W* sfw^ g<u (w?fK "spfjftwr *m)& *$m ^*f tow ^nr 

fttatf^s gwr?r >w^ij to c¥<rc <?Rii? itqrcsi ^h^t ^r 1 

>ivi^«ii to *pr tow ^ c^m tfstf^.sjtfs *iira, CT.csrcg 
sr^T^ ^"%ffe^ sfppQ g^j ^prs? wfa itw 4^»tr ftfa^ 

^t-^it ^f, ^ c^pt ^%rt^ yym\ ^mrra g^r^s ?pr*H 
f^r ^%fH ^s m, ^3 ^fm 'srfr^w (^.)-^ "^ ^pnft 

^RPt^ ^17 ^%rt%5 5^ ^pMtwra ^t^:^ gwH ^twl^ ^n 



i, t^T^fW, ^-'ytft, */i^8-i^<? 



^ptft ft 5 ^ ^rt ^w i ^rm *nwft (<^.)-^<j ' 5 ^ wf^ 
^%ftra?r g<u ^ < ^m gc^ra itw feH ^<tf ^Tre i ^ ^ g^j 

^*K<r[^ wiMt^H *i%stf^5 wt^rat 4 ^«ff ^tc^s *m% ct, 
^»ft^t^m -sft*r ^tw^s "^s *ttra 4<r gt<u3 wf^rs ^s ttti i 

^ SR^H C^^J gi^H ^IWRI *F3 ^5j^Hft *FT^ ^%tc?i^ ^f°"*f 

^mmm (^%ftft w^) itqw faR-^ ^f, fif^sr^ 

^%Tt?I-4<* (Management) ^T^t^Rm =hQbHW ^R*®^ ^ 
fog i£R7¥SS ftilR ^""N^M (Sleeping partner) 'SlOTS 
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"#i T^ssi v5r<%fti c%r <ft?rr wgr*RR >iQki«[w ^m 

^^\s ^^Fa 3$, \5W <U<Wl<( Tf^By ^5 vRM £ltejt4>$ 4W 

^r^f^ra etf^RR f^ww «mj ^ ^ ^mR ^trr*! ^f<r^m 
^%frw<i ct c^ ct c^h ^tw <p<rc<j, ^r ^jffitra 4 <Kf *k<i 

<R*8?Tt ^ CT, ^H7 1 5[S > %FR*t e te vsli^o ^V|fo fitfMS. I 
^("Ifaftt 05^%ftft '*H«H) f^[# W 

toicaft^ <?r c^r ^gR ^nRm ^fr^tr r^$ ^c?rc^ ^ 

(i) fif^sj^ ^%m^ <x c^r *ra?r ^^r ^%raw pflfiH 
«nrR ^^ "5*tRRn R^ ^<tr ^f^m <ot^ i ^ wfa (tt#c*r 
^riwr -sptmt^t ^m<rm figs ^ ^nw i 

^iurnm "spfRRjR i^n ^pfw *ir ^r vs^f ^rTf^ ^?f, 

WR ^MW RR ^*T StflW ^T 33, ^st^T ^%rR?M ^ *R#<I 
CT (7FR ^^ ^^eiM*! <MC^> fit?! i ^?na g^j^s ^^w ^t^g 
^t?I (or<t^- Rf^F <R3f ^gR ^^FatRvs w) ^?Rt g^pr* 
*Mt<*>$. 'R^MCsT -^BsT <^ fare | ^ 4 -^jffilGI ^ % l <JOt<1 
"STt^f *l^Rt<lR (R*ft GTS, CWT- C<FR ^R%fR 1^f?T 7 R S RW 
Wl WR/f^tfs (Liquidation) 3i*fl^R\s ^Fa T5R, ^PRfow ^FU 
^%TR ^ g^Fs ^RT^ ^T ^^vs u^f 5 xsf^q c*tCTt^ 
(g^a ^M^t ^/R) ijlMStM>$ SfRRj GT?rt 3?R I C^Rt, 

■sptRm RgfsR *r ^prr ^pmot ^%trft<j ctn ^g 

*ttW i \5|t?r C^H "STfPf^RT^R ^l^MGfsf ?JT*rtd Sf^fiJ^ ^%fn^ 
<TC3TC^ I C^ ^slW ^1^7 (Liquidation) ^^g srf% ^t»f aj^rW 



^© ^t1%^ ^%tt%§ f^$ "5BT *rrw i ^r^2i ^ps^ 
^rcrt <iH>i!fii<t> f%? oiitM ^rftor cwr, ^t^f ^fRiw fagjs 

^nMFTt ^3 >\*\fc><\ Rsfatvs fr^f <Rt wfh *# ^ 



y t'Hfwffi, ^-nt^t, afi^s-^8 
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^5 \sf<J T5f?*r to ^RTRJ ^%tH CTteF <^ ^C?J c^r^o ^n?^ i . 
^%fR33 ^P?# <tf#a <IH>||<1 Tpspfjf <pi^T ft?3f wj*f Wf^tfs 

?sfT^s w ^rtw ^T ^ c^H <£R^ X5f°%ft? ^%Ttft§ e$u$ 

*5^ ^P» Ffe 5 ! ^ ^*f ^RI ^%rn^ra T%# t^fe <R3I T%5 
*TN3¥f ^ IT I ^ ^Rj<M^ *lHiltv8<l vjjfcGS ^r® CT*H ^ft*tf 

CTt i ^° , 5R%hpW t$*mf$\ jT%w «a* ^rcsf 4 *i?[w?r *fre wiw 

^JMTCa ^*M§ ^s# ft,CilC^ |* 

4^ ^r *i^ !%*fw wr$R^ cswnfr ^rmwa ^r 

2f#?RH ^ I C<R*Tf, <I^|CH ^%5t?*t c^C5 <U<|>i|«J >jip=1vo|?i 
^r ^^m ^M ^HI ^%TBR?r<I ^^%I ^T%3 <FT?H ^c?r C^a 

4^f ^Xwiii^i gr^ci ft<$n <tt%m ^f< ftfem ^ *rfff 

C<FR ^^SR ^MUt^ vsT^TJ Ff?f, Wf^T ^1 C^jg vsT?^ T%f ^J^'f 
^P^ROT WTW ^T ^?T? TftN^f sWR ^ ^RF ^%ftWt? 
%W^ ^HT 4^«TW Vj|<j|\sj<)i ^T% ^C^ W^lP'olW >W|0St<1 
^T^R)<|5 £(^T% ^IJ ^<l>N<t> ^ | \sf^ <<\ *fg^F5 *T« Hi l il>1^ 



i. ^^r^prrsrr, ^rm-^ift, (tfew-^s 



CT ^l^lfofD <n^p^ fiutgi^ «IMI§R «3T W 5 ! ^^ arf*ra? 
^rjn ^c?r ^T '*l«l>iw ^i*Tt*r ^ra r (WT5 *ri^i, ^tT ^?,->s<ttra) i 

^"SR F>1 VM^lfo ^P 5 ^ ^llPirRt ^73s ^, TTt W^ ^?ft faq 
*T^RI Wf^FF W?ft?R *P^<I TtW ^f?f§ I W3 4 WK?TTMt1^ 
"^NNI" (Mudarabah)-4<* atWf^s ^5WE^mi *ft W *fa$ 

•n*R>c>8 ^kw? fifi-ftqM ^^ «Rre«t?f ^ ^wr «K?itFfa 

sfarltffa vm31R><1 ^nwiHW ^ '^I^NN' W*ftTH *P*f% ?PMC# 

m^rr^rr ^ ^i^s ^*Rstft tot ^ i 
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(Mudarabah) 

"*pftw ^°s%rtfep 4^f& fa*m t^ i ct ^<%tf^ 
RRwitf to* «w>r -T^, v\v$ wr s$ "^r^prsiM" <n "*pt 

(Management) 4^ <^U^ *ftf^ ffffa *fF5Rj ^T<T, *rTC3> ^sff ^?J 
4^. ^R^r*RT * *t%t*Rm (Management) >|QhHK ^<Wf 

^^s *rn^ i f%i ^pmrt<rra ^i^t^ ^r^f !, Rr?i ^r?*t -s^pra c^h 

csTf^TfR ^%rfa ^ i fog ^fBt<rm "#f c*Tf^rfa ^, ^r^f ^t 
"^5^ RR«iffi ^^ ^rf i voi^ c^tt^tr "s^sflaj ^^tf CT > 3^ 

R<PC«1 C*H ^ C^R Tff^f^R5 c*^f Rt I 



8b- 



^PTlft ^0^50 ^ ^jsfj^ ->^ g ^s^t « *Wt*fR 



(8) ^*rrsim?r ^wa^ ^%rmw^ ftf^s (% w?^ ftw) 
?ffam <» ^r i ^r ^t^h mf^ (*h) ^ ^ ^^r^ 
^ht?i c^t ^c?j ^rm ^° s «rteKsr ^mm ^r c rprrsr^t ^br^ 
^*n^t?r® ^ca ^m, ^ot^?^T ^r^f ^w ^f%fw *nf^ (^w) 

tto c^H ^ at^t ^^W ^Tt, ^oRjFT 4WS «ff%fw Tlftl^ OH) 
®*pt3J (^ ^%mR/^ WT ^R^> 3FT ftft ^c#tv» ^ *W 

CTW -5#I^Tt ^BI ^TW l (^ v ^5T^ 7PMW5 srrepp ^*m 
^fe ^rn:«t ^rn:^ *rt^fa ^» <?rt^w, ^^ ^ ftfaF ^^ ^»^R 

iitt^ ^ ^^m <tt*%*wM i ^ft^ ®^fB ^sf ^MW ^fT^ ^fap 
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^NNI "Wit 

*raw<j ^phi wm Tr^st sf^H ^ca, ^t^ ^tm ^M^t^t 

WV Iprtf^ fcWM ^S? ^^^ ^Tf^R 43?, lpTl<Tt3ft *FT*R teg 

c^*r*tre ~wsste "t^m, ^nta3 ^ ^t^ra &»«i« "sn^ T15 

f^sfrf^S ^fftTS <T<^ ^t 3t3 I* 4wr ^®?f ^Ttf33 IsMM* 
^SR^IfcM ^Jt3 3FRH 3^ *lI3b|«Hl ^?TC3 i 

^n% 43^ C3t^ f^?3t 4^tfa3* csi3\ ^I3t <u<wiy ^ 'wr 
^ ^s^s *mjw, 3t ft«n?i«i^ ^ *Rrc3g 3FT313 <p?tt 3t3 «itw i 
f%¥ ^ri% 3^ 433 c^h ^apiwaf ^m 3*3^© ~&m, 3t ^r^rtft^ 

^ftsffl^ 3R3[ 3t, WftiFT ^5t ITH^IM* ^fg «|^>lFb 3J#» 

3*3^0 *mrc3^n 1 






-sptMfl t%^^i "^Qlflf <5ffJ WW 5 * Wft *Fa "55T, f>t<JfH ^W 

^?rm ■=jc^ taw £Tf^ *r®n«?f ^^ra ^i? faforcra ^rt*nra 

srajftpfa *ft«ftftf ~s& i "*fftw wK?*t f *ft?ra Wf$ c^R 
^^ f «fat ^cift, ff ° ^t ftfcfa fjt*rte taptrea Ttftf 

>|\o | >IOo3 ^*m C^5 ftttK.* I ^tft *TWR"C*f 'F^STS ^%tH ^s 
ltd f^?ft ^pRH W ^1RW<1 ^SRJ <^ •pNs ^t!^ 

ffif& tpsuu *rrra i tsct ^tat c^lf irw wf? ffifa ^ifsfaM ^» 
*n< ^^» iraw ft i <*ratf«TFt c^tf wa ^fM ^*ftfa <^tf 
wff^tf^ 5 ^t*ft ^tftste 1fff^ <f?(f® ^tHw ft i ^ftsf ■T 3 ^- 

^s^ #f ^ *TW ! ^T^t ^t, ^T^T "^Ht ^ ""l^s jjfe^'sh ^s 
ifaCT ft w, i*pra ^fW?r f*i ^wm ifa 5 ! ^ftfaf ftR 4f ?, 4 
s^f^ ]jfs&e ^5^5 *n<^ ft ct, (ct*r) ^Rsflff ^o% 

8o% ^ff#^ ItCT 4f°s <bo% f1<^=1*)H *fttf , f^Sft ^jo% ^Ttfaf 
<£R ?, 8o% ftff*RH *ftW I 

f^%3 wrgr?j ^pwa t%1%^ ^j^ «rPf wte ^ftoR wf^ i 

C?T5^_ 4|<fl»wH ^TTf^fW 4<F*rt W^ 1TC?I CT, ^ ff*t ttSRT 

fjfft <r, ^w ^p?f "sjft^m (?o% *rrcf , wta ffc ^rf&tf fmt 
f*g, ^st^f ^rgpni fitfS o^% *rtw i i^rsri^stw ^^iffi 
»£rc^e w^ *rtc<t ot, ^ft ff*f If*? *i^ra fi^rt f% ^t«^f oo% 
*rrw, wm ^ % *f^ fJ^ft ^f, ^t^T ^fwrn c^wa ^^ 

<sht ^ ^ ^n^fa faffsfra c^tf a^i c^s^, ^«f ft ffff^pra 

^rlft fRJT® '"ftfre ft I 
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*[<re «f^t ^?ii<t ^s# sfxffTf ^^ |* f^g ^p^ fi^Rw^<i 
f^6 "5^% ipBtf^t 4^t^& c^ faf^ o?tm^ *fa5 ^ ?m 

3K<T ^f ^RTt ^w 1° 

■pHW 5% ^»?j*n?^ pr c^ ot c^t ^ra w^ i*fw 
c^m^f stmw^ itwr *rora <rjfs «rira 1 ?wrf^ >ra?r ^tbtptbt 

^tyrffw ?m ^t ^t ^w 1 #i- Tpmtffft ^p^t t# \s^f 
^m^u <fi*ri^tw ^^ ^pf?! c^nrf ^w, "m^s sr^s ^w ftto 






^rt^tw ^^ c^H £tf*f£ oraiw^ *iw ftsfoH wt *nw l^t, 

>r5n<3 <§ra wx i ^HT#t 4^ "^t -srm^K ^?Ttfr ^m^tra* 
^fifPfg oratw^ iW %im wt *rtra i cwr, 4^ w, "^ ^T 
^sjtf^ i ^ *fra "ymrmt fart CTito ^rsrts ^ra ^rtra i ^*t#rras 

ottw<i ^ %rm wt ?m ^ i s 
^^ f^>#wf<* 4 >i^Rwk ^mr^m araOT w*f^ <w 

^^sR c^r ^rrs 7f5T?#5n fafotf ^<n *itw t^t, ^m^"5m^t 

^iito ^u*r ^<rt ^s, ^ ^ir i^t *rm ct, 4 *«w<f c^h 
*pra%t h^h ^Rit "^rtc^t i ^ ^j*k^r ct c^ w ^t 
^ira ^ffwit 5% *Rts ^?r^d *rmw i* 

f%% WIJ! ^ ^^s lira I C^Ht, ^1<R ^fwt ^ <ff<Prt- 

^tf^ti ?!Wat w^n^rm ^rt c^rf fa| ^r^ra, *pRW « 
%fw^ *ifef^ra errata ^ i ^ : ^ c t '^"w^ ^ 
-q^m q c #4\w X ®w*Kt ^m\^\ "^rm^ ^ra cro, ^j*t wt ^ 

^nfera w^i ■srmMF ^# ^ra, c^Hl ct ^rfe stosfct ^h ^^ 
^ns c^H t^i ^#i ^^* *n^ I ^^ ^H^\ ffiz sfH^ 
■^ ^s?m ^ ^ ^^f ^ w, c^h *w ^^ #^ 
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^K^r i£i *i^ ^if^ "^f^s ^iftercss c^f v^fe^ ^^ ^ 
'^pPRKUrS ^T^tf Pi^N^vo n^ f^?r <fNt ^w, fo§ ^ *|\s ^rf 

^3% ft I^M ^T^rm fttatt ^fs ^m, 4 c*m 

^"fftfat 4^?. ipffafat Jjf^Rr 4<j5fig\s ^?f ^tw i vS ' ^ 'fwt- 'A' 
'B' T3> ^n?Rt^ f%f%P® i£R> «TN T^t Sf 1 ^ ^=T I ^\s§*f3 'B' 'A' 

4<r ?pifta f^s^ ^ c «^ ^srrcsrr *wt <§m^ ^t - 5 i it^Rt?f 

Ttfw '5'wf^M ^t ^W I 4*TfaT lpt% %s?^ w^J ^"%m 

few "^pm f%?^ 4^# w ^^s^ *n^ | ^ 7^ ^^ 

fefk*> t^Fstt ^ W, 'B' sf^s ^\^m 4<F ^S^jt^f % ^^ 

ws, f^i (^ i^ xs^n^ ^epr) tem ^rj c^m ^*rrf%^ 

^^ ^*Bre ff^f ^s «Tfc?f I ^T ^\s|f ^s CT, fifSRT 
^%fH (Sleeping Partner) %f ^prS ^»f^5 ^r;*W C#t aj^t 

<FS(tffi ^^ ^Tf I ^5^t^ ^fff^D ^n^Htef 'A' f%®T^ ^RJ TJ^VRf 

^m ^ y^^*^ ^^ ^ ^^» *n^w Rt i c^^r, ^m 



*ptl?rftt «w ^HNI •tofcw* ^f<ta 

^rt^f^s ^j^Tt <#fc5?J 4 *ffi «1^R>C<)> ^f#R (Financing) -^ 
tepu fwtw ^mm Wf (?P *flEt C 3 ! %RI ^I^I^Tt^ ?s?lt 

f^T-"CF5=*m W^us 2^tr w w^ ct, 4 ^ 5% 4^ <sfM 

<jj3?rr?T vai^\s» ^ ^ ^i<hTC3 c*m *t# \s«rt ^p 39 ^ wt 

ar^ra%® ^ *rac^ w^rR ^mm ^fat *ft^it 1^ ^ ^*n?r, 
c^Ktw ^^rt^M <u<PTf<T ^p>ir ^r^iti c^r <r^ ©?fD<n^t ^ 
^o#s ^%ffa ^ 4^ *p^ ^ra *rra 1 w» ^rtft f<P<KR<l 

^m-^iw *m sd^gpst ^ % Rh ^rra wr *$#©f ^ft*M 4 
5^^ £(#r^ ^t^tr ^rt 5 ^^ stf% *imiFk«h <k^*iH 1 fas <*ra 

opf 4^| ^ CT, ^tt?lt^t 4^R ^tUMCf ^?RR ^R^H WiftWR 

^n#t ^#f^ ^*R ari^f^s, c*m ^rt^a firf^ *ro cas«t 

<J>ft3<J #sCT CSTQT^Tt^ 2tCUtC*fa arfSRTT lEwvsi ^t c^» 

sf^TR^ :y f t f t tJ ^ 1 ^^ "5*1^^ *i^Po^ ^r«lT?rc^ ^PfJ ^c^, 
f^Rrat^t^s ^fe ^m^ ^ ^J^rm 'pmw *z°Sm ^sut 1 
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(0 R Pi «i r ? wft/^«fennmM wft *$m ^trw ^mm 
j i*l^cvo sicvsjc<p<5 wv ^tw<t ^*rp® ^rf^s ^^s ^rn^ i ww ^ 

^^ ^c?r CTO, C*T wft *pr<T ^^ ^;*W ^#<F ^TFFft ^ffft 
(8) CsTt^Tt 7 ? £|0aJ<K<t>$ WH^ *pt3 ^Tfas <J^T <Rft>a 

ftf®3 WlTO fetW ^T^m <RT[ CTffo *ftCS, 4 <#£?! vsjtTOf CT 



Sj^ ^fe § (Project Financing) 

etW WJffTH (Project Financing)-^ ^TJ "s^fl^T ^^ 

RRwf^Mlt (Financier) "*rfw (4^^oR^) *$ efaSfti! *pf 

<m$% ^m^\ w ^mwNt sto^ 47/^rre sn^ c«it^ 

4-sfefW ^rr*ft^ c t %R-f^R*m f%rc4t% (Accounting 
Standards) ^prtft ^W ^BCTO c$H WJJt ^ ^ I WT *p? 
Rft«if*ft>tft (Financier) #f ^n^t^t C3lW> ^^ ^ C^vs -^ 



^?f, ^&J^ ^m wis ^u tera 1%fto fato ^<r 4 RqiifiJ 

^Rfep ^mtft (<pt ^mtwfft) ^M <f 5 ^r ^m srcBit 
Ff^[ ?inp5 *rtra i ^® fern "srff^Km <m^ f^?<rt em 

^<ftTH^1% ^<*t ^HJ C^R <nfe? fa# "f^tSF ^C?T I ,; 5R^H f^# 
C*R^1> ^5f<f ^rf^ptft £(f^#T (Financial Institution) ^Tt^^ 

^^hnctsi 1^5 ftfsF <Fir® -rfare i "^ sf^^l ^«t wr^#i 
<pi \5[^ ^tf ^^fa -*sMtf ^wt ^ot <£R5*rc* f^fap ^s?rt ^g^ ^t 

^*fa Rtat^t^llt (Financier) -4<I <7T orf^Ttt ^R*f Sfceit C^ 

^ct -^ i ^mta w t^t ^# Rfe ^ra ^rtw ^^ 



(Securitization of Musharakah) 
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t^aW <pt<| c*RTt? fcWW f^3F3 WW ^U5) 2$U5J?p ^< 
fitf%Rf^| ^^ I ^*fa W^ ^PMW 4^ g^T^s ^^f^T f^ "TOT 

<5mr<f stustt <q?f ^ to, ^R ^ "^n^m ^ffw?^" 

WIWR-5FTRWM7 vb^wt^il ^#fRT ^*t%s ^ TO 4^ 

wmw c*mt^ to^s c^ro^t wf to i 1w ^^ 

R.WM ejlH^Ns ^SS<1 ^=T^as ^~m\ *lRt>lP|vs ^FRt3 tot C^R 

^p 3 ^ to* ^t i ^ ^ ^^n^ if *w<i sff^f^ wu$ w\ 

<rt^R7^ l^t^m ifflaTO ^m c*rk (Trat ^ i < W^t<j 
■spn^n ^iSTwis SftSfCt? ^pmw ^t^^^ ^p# Wl-pftfw 

^#r^Rt^? w.<k ^"^# f^*ft wt*prtf^ wfa atf^f^j 
<F<TC<T i ^ftW*?R*f- *^Pf' TtTOc^S W ^T, ^ fitf^fi>3 ^u 
(£i^ f^r?R ! 5t^t m<? ^M <pft c^r ct, 2ic«ttS^ ^ra ^f*R ^f 

^^t' I»i(ei<ii "&M I "#? ^ ^f lT5t C^H a}^ g^T^ ^P 3 ^ IF?I 
Tlfi5I*pc^»'Bw ^i^ f^%R i 5t^t ww ;i srf^ -^w l^tap '^t ^sr, 



w frpm RFta ^n t^tap ^sn ^ 7 vs^ ^^ f^ ^^ 

f%¥ C%f ^fWT ¥f^t W 5<tf^ ^P^f CWT- ^Ff, f^f%^, 

<#t*ttfw ^m ^itre -5#r^ti^ arf^f^ "^w i ^wf^ 

4<F vsR?fa (ioo/i) Sff^ftf^ ^MW I ifliJvoH^I?) ^ 

C^R ^pT7 ftt^F W ■"ffkt^f t^« WfcM ^W I 4 ^fU C*f¥K<l<J 
#tf^s ^fJ (Face Value) C^^3 ^f*R> ^s -=tflR I C^Ht, 

WtfH CT C¥fa 5^1^ ^MOT^ TOl *IFT ^^ *rT» C*Tl4>>ilH<l 
^j I 4<ft*f ^T ^3, W lf3F?r ^%TO (Working Partner) CTH 

^pmw ^*rt^s <m<s *ra ^t?r c^ ^m\^\ ^fmw f^ ^^ ^ 

TOW X5[tf TftSft ^C5 C^ I C^H C^T ^f^m ^^R^Q ^5 ttW CT, 

^Tff^ W^*\ Wtf t&ft ~$J3 I 4?^ ^^ C^R SfUSR^ ^PMW 
va<FT ^f^ (i^ff ^f) ^1^^ WF» ^i^lC^K ^[Jf 6 ! ^, ^o^ 
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ct*tk^ ^^t wt^#<i ^p^ni 4^. a^r 9 ^ ^p^fw^ ftfeH ^w, 

^rf#f tw^Rwr^ ^lU^fa ^r, wr ^ g^r^ <jfstf*F» 

^ ^5<ft "^ CT, "55H T^J-feTf vs|^ T^f^f^ffcf -^g^ RRaitfl 

CTf*Rtft, ^t<ra ^P^tf^ ^5Ttf^ I ^o% ^PMW W1 WFff^sJ, wtffc- 
^f <PJH 4^1 ^ffWMF ^<f I 4 £l05?tsN ^^*t' T&t^T ^U^ltis 

^ti fljfaw? ^o ! 5iW wt w so i^m g^j*r© *Mw* 

gff^fSff^ <K3 i ^# "JTlitfR^iSW* ^o 1>WH ^R^> CT C<FR "^fJ 
ftfap Wl TO I ^ ^TO 5 iio $T<Fm ftfap wt ^J, ^?T W*f 
i^5tW *bo i5T^t ^nl^C^^ ^n ^o $M<J RRiK.il 4^ ^P#f§ 
(to T^Ft 5^T^» ^P*tW<T Wf^^ttf^ wt? RRwtil I I^S 4 
? tiflff*pW?(.4> ^o t^t ?T ^ era ^f ^pfi t^F ^t ^PHit; 
TOR ^W ^t I c^HT, ^"C^M ^#{t g^Fs *MiiM» *j^ ^© 

TqscBT <bo : &p^ RRiJCil Wf^ ^>o $1^1 «Tf?FW ^ I 



i. ^-ft^tft, "srt^tPrspr ^tr, */^<o i 



3Ht#t ^mn ^aprtft fef w*m mr^ ^pmi^ f^?*m c<fr 

(to% ($&§ WH^i "$$, ^C^ t&tfgftvo f%5Tf^rrft WR Tg^j-f^g^r 

w$ ^nwft fw^f^ 4^ ^fwr^ >iii<M<^H f W^fi tf 
<u<pff<? g^T^s ^^ eo% c<^ c#[ ^rfa C5R3 ^ 

:3 T D5 1W? (Portfolio) <to% C*X<P ^f^s ^5 ^ I fog- ^ <©*[ 

3Hr#t "srtw^ ^r^rtft wr^f ^rt ^, ^i^r g^r^s i**!*? eo% 

g^jvf^ TpwfPf i*| vs ^ ^ ^ps ^ Tit 4(.<Mfc& ^^Wtl i 
4^ 5^ ^ft^f § (Financing of Single Transaction) 

^RJ^S <JH5R ?5^t C^s *fTC^ I ^I^SH ^iWilfH^N^ (Importer) 
^nta^tft (financier) -^ M> ^tmW i£|^ ^sTO 1%f%tf5 

^fms^ ^rj wfw^r ^^s iter i ?jtsj^8 ^ iffi* »rat% (TJ>ffaW 

4<R ^fl^Rt)^ ^IWHIR-?! ^[#R (Import Financing)-**!? W$ 

<o?^ ^?re itcs i ^^#f #? fert ?rtf§fFT dMf 3$, wr^r 

-SfffM^t *P3# «I<W*H ^t <SS?, ^ft? ^ 4*#f Wt#^ "SflflfipT 
f^f% ^<5=T*ci '^t ^JtW I ^ftWfl^s ^cfj <T*f3 C«fW ^N^f ^^T?f 



i.com 



?T5Bi%5tf «i^s« %im ^<tt "^m i ^t (Tit ^§ ^m%^ ^iw 

^5t ~&(M WV ^t*t ^f% ^sTF® *M3 W I 

4^»fcT <J*P^lfH« Tspforc (Export Financing)-^ W^ 

Wotft ^sft ^ ^t ^^ WW *tt^t<? ^^^ ^<ftWFTft 
(Financier) £tWff*f^ ^Fl* ^^ t^ *W&& ^*R% ^Fs TfW 

^ Pn*i^vo wfynfw ^Kw ^%ft<t ^po iter I **pvolFteMt«M 



i. >a)|V|i 1 |f^ <)ip\s|R<) o[«!t?H ^""IW RxSilQ^ ^tHt? W$ ^M^W ^^^ Wt%T ^T^Tf® 



^ ^Tlft ^i!?fe « «jefKH t 1 ^ g ^Wf « TsttsfR 



(Financing of the working capital) 

*rrra i 

0) T^Mlw *i«ta W^ <[j<prm i^nr ^mw^ ^j 
fate to wt ^ i $^ ^truro sttft=r *raf%?i ^ e fam 

"5*rmm^ "^t*r ^*T-^m \5n^tvo ktaw ^m ^ft t^ , 
g^j^ ^pmw^s ^j ft<k*t w« "5»n^t^m ^R*f ^vs *rtra i 4 
^\»fstc^ 4*m^ w ^<n c^s *rtra i <£ma ^^m w*m<i 

^<k^ ^t^ wm ^«*r "*tcr ^<n ^ra i "5*miM 4<i# ^f^ 

sps *nra i fer*r^ ^k^wtfk simj "srt^fh ^5*rttw ^ 

^*frnm?f csRmnra ^<f\ <srk my^ ~w^ '^um tt^n?r ^fo 

t^vq attfN »^rf% ^ifl) "5TO wsH *t# R^k 6 ! ^ ^m 

Wtff%<T 'sppT <Rt C^s *TR^ I C^Rt 4<H Wft <Ol*fTra *ffktf» 
C^R RRWt (R^ I W*Rt 4<I of< i£rgfe ^s lira CT, ^fe 
^SpRt^ (Working Partner) ^mfa ^P^fW ^#R^tfk ^""R^ 

t^i ^ra ftom, ^ ^®H ^^p'm "^it f^^k^ ^j^rm ^pmw^ ^t 
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^Wl^tWf- 'A' ^? <4J<J>lN t^Rf ^T 09 ^ vso $SRG i 'B' 
Wft?rf ^o §vBRB oT<ftTR <K<tt!s> | v£|tf5 <K<J ^mt<i CTf5 T°»fvf ^T 
£0 ^£# | *V&$$[ f^Ht< ^ ^FRtTI 80% 'B' -4<I *P^ C*JW 

Rftt*jffl <Rt ■^circs 1 ^#fg ^0% 'A' -4<j % 1 ^©rr^ 4 
f*rai$ ?^*r ot, 'B' «f^s Tprt^m ^0% *rrw 1 c^mnra <m>im 

Csrf5 7p% ^FTt ioo ^ffi> I 4 t^ter A' "#f 'B' -4? ^R"*f TZRT 
«F<TFs FfT[, ^KC^ 'B' <[RPff<J 80% ^5#Rs ^rfa '^ c t A' 'B' W 
00 ^v5fH05<1 ^J fw f^ 1 \5^ \oH ^"ft ^pU ^M5 ^ 

c^H ■xprw ^»n*R?^ ^rw ^0% <<i<k vo% ^rt<T ^fr? ^, 

(M^ ^TW ^^ra ^ Wt^ftt^ ^R Jjfa»CNO «$^ f^T 5 ^ ^RIT 

>3>oC%l-si ^tf ^o-b-o% ^td <P^ ^ I "*ft<T ^f< *£f©T TfMW CT, 'B' 

1W CTft ^ ^T ^51? ^t*m TfjJ Oo ^ffi5 ^IvblW I 

C*TR>1lM* C¥M '*i**ltim ^5pU CT C^H *r<ft^ *rfBf^ ^tUT^ 
RRttlft^S *pR[ ^ftttfal; ^Bsf ^ I W?fK, 80% 4^ *bo% 
^fcff C^Tf^Tfa WT <F3U© ^ I ^o^f?. ^f^vo vB^tl^C^ <U<RT?I 
*R3I ^ io ^£# ^rfBfe ^1, ^ ^faFt 80 : ^# ^Rpft 
«TfW, \s!^[ 8 $\SRtG« CSTt<PTt^ 'B' ^T WW, (^t ^piU 
Ml<!»ilH<t 80%) I ^ 8 §vBRi?M> wm RRwifffS ^o §v3RB 

c«n?^ Hc?rf5t ^?rt ^r 'B' -4? ^"c*m ^u istw ^ ^Pf& 1 ^ 
<p^^°i# ^ ^ frog wfM ^"fg^R *fR>ffw "^r 1 



vb8 



t^Ttff ^Tt#l <S ^sfeR.'rafe S 1*TO1 <3 ?Wt*ffa 



to*h* 



>|Hl*H?l ft#T5 3fa lro% 

^fWfl A 4? ^ 80 ^[5 (b-o%) 




B 

SNJt- *o t^l5 (80%) 



CT <JmT?I ^t*Rf ^FM^ (Fixed Assets) ctf*t, OT «H>llil 

a-Mom ^ftj f^K ^?rt ^ ^j^rm OTimra crowta "^u 

Ttra CT, % ^ft^ (Net Profit) -4<T *#^s C# *TF» (Gross 
Profit)* ^ ^ i 
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"TRf W*f ^R ^R CT, RR#S ^KRN 5 *RS f%*(1% ' :, ^5g" : f^»IW 

wf ^^rtr i ^*prf4 ansT^ *fas (cwr- #rsr rm, r<tirr ^iQ 

(R^T, RtJK RR ^aJtR) ^TRM R^T RR?R I ^R f*^^ (R^vs 

^R, 4*5RJ ^ftR* ^9f^ sffwR (R^RR RjtRftR R5R*R ^sr 

^& *l^fifD 4 <FR?R\3 ^3»>|Stvo (R, o#R> £|R>4H>t^<1 
fiJt^s (\5pfa- \sftR3 (RW ^< 5l^ c mft) Rt^^ feft^ ^ 
$OTtJ?I RW ^ilN^i <m Rt, (R tet*iR ^RJ (R ^tfsR* 

aff^TR^p^ (Rw ^sf r^ ^r *mR* i r^ ^m csiPwft 4<r?. 
<f#Ir ^f ^rtRj ^^r .^sttere fR$ rkr*, <r*qtrr R5RRSR 
RRR <R*R R*R¥ RtiR* Rt I 4 c^ra (CTpRlft t^Jtf^) 4R*r rr 
R5RR*t &Xs$ 2RR RRt RR Rt I. 4Rf& RfSR ^ft^H (R*R- 

^^# ^m *rciffta <^r# R%^?ran^, rr r^it Rtt*t foft*H 5m, 

?ft^ 4R?. (Rf*Rtft 5?RR "^TT ^ ftRl*H 4RS. RR%tR >G|t*M 

RtfR<F r^r R*m ^stm R%*fR ^Rit ^r i ^RitSfr 4^# "=frt°^ 
c*kr> ^^ ^c?r cwtw «wr rn («to I^rr) $m r^rr^r 
fefeoo KRjtiR?. %?iw ^=1 rrfd tot, ^«fK- ^ w *r 

R5RRn 5% Rtf%R ^JR *TftR 4R*. <£R* ^ RW ^f^s ^rw 
^n^R^R m$ R^tR\» ^Rtlw ^ftR ^a ^H RRRI 
R^Rl^ RR?[ RRfm sf^T^ *RS (Direct Expenses) Rl« (RtR* 

rr^r i 

afW^ *RtS f^#f® RRPT^. W®^ ^?T § 

i i ~4\u\ w\ ww ^rfw 1>w\ i 

^1 <R3R WtR #fFRR SjJ^W fi|\oj^»fW ^R 5 ^ ^5lOT?f (R^f I 
O I IpTR <FR^T ^jfW R^T 1 ^ R*T I 



4^ RqilfiJ ^*# CT, fi%S, CTpftlft 4^S <Mb|Ror« C^T- 

wt w^ i <?r w?ra tog ^rf wttft i^fw^ %r ^twi^^ 
w^ ^r^ ^u« sft^r i Ttt?r <^ w "5*ft?rr^T tiw c^h 
^m¥ ^t ^t i q ^T^ ! fifes 4^ csrf*Rtft?r totn *im>§1*i 

C#t 4^%J ?RIt C^s *ttd CT, "5»rmm b«lH>l3)H ^rror fifes. 
4^ 0#Rtffi #aW l[*fl<TR^ 1i W ^«^3> <R^ CTOt 3d I 

$m <M<* fc^ ^ ^fioa« "spu fi^fi°f w^rs "^$r ^d <*w 4 
■^^«f ^^-(^^« ^ ^s ltd i ^ m>\i\<a ^*fKro ^rj 
^ n^f ^<i=w ^m c^tto *nw i 

fij^cf^in vsippf *rlfa<N«») CTf*Hlft w fifes '«h<i< ^n?r '^H?: e t 
fi^tlw «iwt sftiH ^^d r ^rrawsi •w csua* ct ^ ^t 

ftitw, $m<^ «t^t e^ro *tfi^» ^rt^ ^ ^R*ftf^ "sh 
^f% ^^ o^n ^r i *t# ^ftow c^ \stt^ *<?rcra ^Tt^Km 
^*m' fi*rm ^d *rffo ?rrw ^t ct^ ttc?i, *rt ^rm ^t^m 

mro^ wtt^ art^fH c^R c^R ^^rra ^^nf^s ^irf^r^^ra 
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■fif^ <#*rW W?f vSfca|«H <R^ i ^-srfSpofW aR.il l«Mli\oR>3> l^m CT 
4^T^7& tt^t?T ^9 C*f?T | i£|v»t^<r \Bc<Ql«H 4<T?, *FS|T (Debit and 
Credit) 4<J ^t^W^ CMfii MK (Maturity) -^ "SffiN *f# 
TyfR^ «ltW 4^ ^p?T %K fof^F ^WfWir fofeos (On the 
basis of daily products) Wf ^f I 

^tt ^^s ct, <sfi> ««ppf& ^ft *M^ ^egfa ^srcrt ^ sn^}? &m 

(«) #T C^R MN>*lM ^T, «t^?T ^5t ^^5 «jjf§F 
(8) (3TN ^IvSC-S va|^^\o 1>faf3 t|f% *fl5 (*ffa t^Tfl^ 

w ^ ^ cr «i^4ii^ wf <r^ <rt ^jpt i "#t 4 *raws 5% 
c^R ^rffi "53f#f%?f *if3if$ ^r ^ ^?r ^Tt i ^wc^* ^ 

W «l3*i*hlM* £^?1TSR <!ZW% I ^t%^ ^IFCT i£) ^|t ^pf| 7T1?I 
^^1^^ ^Rr® ^1^1 ^ff^ <j<}^\d -s^pf^ 1%%vd ^fSvs j^ i tih 



^ ^ w^ ct, frtR^ 4^ $ms ^f#» iRt*m *fi& c<ra <ra 

(Trit ^ w far srrej^ <pt ftftBmwft %t ^r< ^R^m 
cartes i Wi wj RRciilt^sifl^ ^fr *rt^RR ^sttr ^ft?ptm 

?iw!%t c^r <?m wtf^w ^ fijfto ^rw H?M ^ft 

oi^vjIvs 2RR <R3R Rf I 4 f»f%C® CT, ^R ^^ oil^villH^ *t#5- 

^re?t ^t i c^Ht, ^^r ^rs *fft<T ct, c^R ^ :7 P 5 ra ^fptr etp 

^RM ^1#d ^jBTCS, *I*R R£*R C^R <p? Rftttlffalffa (7FR 

*pt 4 ^rso ^i^rt?f fitatt-^ 3$r ^t ^f^ ^t «iJH^w ^ 

^5R^*WII *rf^H fl*r I W*fS ^H ItPt ^HIRJ ^ W?J *pf 
Rfttillf^tfta ^JR WW W ^, *rRt 4 ?W3I H^f ifolW 

^f< ^FPrm RRc%iw <K«fVi i 'Wro c^r ^ra ^fptr sip 

(?Tf^3TR ^Us «msf, ^»R 4"3*SR f?[t*R ^fw RHWlf^tft fttpl 

*i%rw ^ ^T^pftn Rhc^i^ <k<^=i, ^% ot ^r c?rn»*iiM4 

mt ^ W3 ^FPTR C^R *rf RHCiJin ^Glft Rf ^^Rt 5 ^ 
^*krmt *iR^R % ^t I 

4 ?[f%R 4^ ^53 (TOTt (RUa *TKR <R, "5*fM^m C^R 
^R^tTRRf ^RJ «^fl2| ^R ■Rftttllf^ ^f W(\ ^[f#B "SRM^ 

c*r>d ^r ^t ^sr# ^R i ^k ^M^\ ^Bic^ ^yfm f?f wfa 

i£l^C^ ojf#s -SRtlpt ^f^r ^^^^ 'TfW I "ilfe^ 5 ^WJ wf 
^W ^t CT, ^5tW? W*f RC»R ^T^rm ^RGIt^ ^C?R^ 1% ^t I 4 

^5R5fft ^*lt^t<Pl f^^i ^«TIH 1 SRJ ^?,%TtlW^ *&k wl^Rx.^ 

**f&t %5H ct, v ^tw 4 *t' ^^ ^rn:^ ^)^f& "5»rmRn $&& *m 
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^ '5$, 1w V 4*lwt ctN iwi^tS \dh w«f w*rf <i>mm, 
^5t?*Rre M' ^ ^f ^mt , 5*n<ri^m ct ^pm «w ^pt, w^ v« 

5^5 *ffaFt ^m^ ($U$ ^f#s ^#j | c<FHt, *N<!^Oa V ^*R 
^sH *rf *rf3t*tfa ^TC?T \stff5T ^ C^H WTO ^JW» ^T I 
CT*R- V <£^ '< 4^ 5^H ^t ta ^mt ^^ WV 4^ 

wr ^tm ! bw fttam ^re ^ ^m *W3 ^fos ^ i 

RHcyi^tf^ wr ^rwm ! bw ^m ftmm^ ^srj ^> ^^ 
^l%*Rm tsri ^gi ^f& ^sfH "st^m fifap <ra fauit* i ^rf^s ^ 
^n^ $m "S(TO ^i#t ^g^ i v ^ ^*r *f«m ^rwrn "5m 

f*ft?r ^ fi&etlw , 5<i 3RT ^ca ^It5bfii«t ^s?m : 5T^m ^ctf ftfaF 
V-4<! ^f ^fat ^5 ^7<PTm ^x^m ^<m <m!<hm ^c?rc^, ^tb" 

^¥m ^^^w^ ^pm ®%m *<-^ §w ^jw» ^rc^, m^ 
^N* ^pt ttw, ^^s v©m ^< ^t ^ ^j^m c«ii«»*im ^w^.«i i 



r TN^, ^ *s, ^jT&T ^ <?8, ^o i 



<Ff<H, ^R ^j 9 ^ "5*fTWM t^f^C^ ^aJ^ ACS "?rni, ^*ft 

■yrt^t^m ^rj ct c^m 5% a<^ ts\ ^ ctH ^ivScmj* ^K«f ^mi- 
*F? ^w i 4T%tf ^*rr® w aw ^ ot, <*ia <u«*ii*i ^s w<f 

4<1><KJ|(.<I ^]W» Attlf^l I ^A "ytt^t^t J>foOs SJ^gs A^WS 

^tf sicvoic^ srcw^ ^j<prm ^%rm aw i 

^*tmt!%> wfl-toTOfa $*m ««r# ^t^j £ft[ af® *rtw 

^m ^T^ft ^?f wfr ^^ ^ft % or, ot kv $m ^rnrn^ 

^%ft^ sifofni *$&§& as t^t^r c^ c^ wn sis i ^^o c^R 
^%rti ftffifc *i^5jh c^h ^ Rhuiw ^<mj fif^ fasts ^*m 

H^^T I «rf*rai AMI*?) "sfPTA ^ItiM '^M^l feR- 

a£^ulH jI_j=»j -^j^ o^ 3 • i **-^' ti)5j <JL&]I (_>ui j jjSj JaJl Lol j 

V JaJl Cj5j JUll ^i j aJI^j i4c jUaH J! l^JLiaay <Jj *Vn»\ jidt 
Cj&j ttjjSI j'-^ ^-g-? 1 tP5 c? J 3^ a '^Ajl^i* a.W.j9 el^il! ( -^ J 5j u^J-P 
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*«i Iw lorn (^#ta) f^# f*m»i^«i ^rrsjvsirR fcrc ^ergi?r 
^ 1 wr ^rm it rn^pft (<^.)-4<r ^^ ^ ^,- 1 ^Mcm sfsih 

*ftGT l Wt? $i%Rf 1TO ^fr*R Wfll IT «IW ^fflgfa ^^ 33 It I 

c^Rt, -^t*^.^ 'rftsitt ^t^^ ^ini^n wn c^H 531 «jri 

^?Tt3 ?R3 *lft*a|\o w 3t3 I 1®ilK «*B«il :y ro *H*H< *rf3W 

'^WTCTO T%f%Fo 3*©1 33, 4 *fW?% ^Mtft f*P<K^l «nft=T 
£|$l<l3lOa *tT^Q3t 3T3 It I ^T 4 It *tt^3t 3t*33t c^r *r^t%<^ 

^tfhrosa rf&cs vsfcw ^n^]^ <r^ *rr, TT^^cr *r# ^©t "spwm 

^1^1 *M^fc>« *tM3 It ^1 fit^f^s •Rites 7PR 

•^%rtwf? iw «iR^ *raf% ^re*m w 331 srosj^ 
^%rT3W3 w\*H %t3 ^ <?i3tW3 R>few> ^ 33, 3sotwi ^t3 

^f#o ^ft ^ ^< c^stw 3mt3 ?^m ^^^ ^f#s ^cu^, ^t 
^rc*N?i*M 13% ^ra *ret <k«%i i 3fw ^r^r ^%rm 
im^R^ ?nto 4 f*ran« at^r 3*3 <i3 C3, ^rw tsri^ 
^*nw^ 1%f%^» ^r ^jw, ^RFf ^^ c^r "*f# fe*?iwr c^ 

^lt ^t^ ^if TftW ^3^ | ^?,^t i£| <m»lBt <ll*j«l«lk 11?fflHl^ 



i. (^wf^r fl^nt, V 1 ^) i 



^R frfR^ ^*fR^ fcfeos ^RR*t ^T *Rif^F sft«t It ^3T 

^, ^st^r <s<r ^< ^r, ct*h ^fv%ft^ ctH ^^t^ c*rw ^i«f 

vSogI'W ^^s *IRW ^t W ^1R C^H <sW ^f ^fTte ^^5 
*rRFj ^t I 4"5fefW C<FR ^jfe ^5^H *R% ^^ ^Csf C^R *pt 

RRwit ^^» *irw ^t, wF*t *R% ^? c^h rr% \stR«r ^ 

^sffaW I <0tSp!^ OT ^lRH^<MfNw3 *P¥. C^ (Deposits Side) 

«l3)«»hl ^m TOT 4?R «r^R^stfH«t ^TFfsT «l«ll<eMlfo&* wtf 
C^R oTt^^FR 3 i£RMv3c*5 WSTt ^?T1^ tf^ '^^<l> "SIM WP*Ft <MC* 
^t«fj "85C5T ^IW I t£RT TOt t% W ^R*TR $j^H« ^J 

aiwieHll^R^ w*f <u<i$Jm stf^ra^ot ^ ^re ^ ^K Willow* 
^rj ^rft r^r «>i&w R@r ^c?f *w i 4 *w*iji« ^rrr 

frtR^ ^TROT *Rit% ^<I 6 1 J «M W ^3#o 1®^ *R I CTR5 4BT 
^tfRtfsS <7FR R'tfWsr *ll3*lf$ TO, CTC^f 4 ' !, R# «M«1*M ^ 
WR (^rR c*ilf^»Vo| (R^ I 

^fmsro *Rit% Uptw sf^r ^^R t%to ^^ *[to ^*rt*R w 
^sr i 

i£R# ^T%Wm 4$ CT, "ytRm *Ril% ^I^T^T ^R c^3j 

www.islaminbangla.com - thanks to www.banglakitab.com 



is&m ^ff^ Tgt^r ?rac^ i ws%^ ^ o^tr^tr ^r*rf<H 
to c*im»iim« wpt?^m c^rf ~$m, ctt^5 ^rt ^?^ <n 



wi ^ sf^rpsFrrf^t^ «i< "^s 9%% ^ *w ^c?i rrr, w*rt 
^jt#°v *p*f% %^ ^rj c^h f^m ^j^s ^ri 4^rre wr#R 
^j<N^s s^w (2) w^vjc^ c^r ^fwit «rr^w rt i fos 4 
^fern?R f%f% ^ ^ptHf^m $*r i ^»rmi^m W\w$ w^r 
wr ^ ^ot^s 4tf o s ^tfsR* fijf^H ^ sj^rfw <jfptr ^iwi 

(Feasibility) RfFl^ ^RI f^R, UH W^ ^ etfRt^R I 4"5RR* 
W5TK ^ ^TKR>?, *ffiifto« <m?<F SfFsFF '\a||^H^|Di| *H "Sff^ 
^^ ^t I ^ ^aRt ^^T^PTR IgtWf RM^ ^^ (R?J I "#? ^sRR3 
WT*f?<Ff "5SS (R, 4$ ^ppff *Tl>©<6M* TO, ^t^T «M *W £RR 

^^v® w%fr ^r<j i ^*trr*r c^m ^\°^ *m wifsfc sff%&R 
^ iwof ws]^ nfR»KR ^ >^<&>r m$ wsfc ^^ R?R I 

^fw§ c*m ^p ^| ^fa £ff%#R jntetw ^*prt4 ^^# 
^*[RR*m R>rm w *irc?r rt i ^ ^kr3 ft% wfr 

"5*tRRn <*r^RR I *lft (RrR ^ir?^ ^n $\$<KM (Clients) c$u$ 

^^ £n^<j rr*i ^trrsr fcfk« wfr?R ^c?r *rai 4 w?fr?R« 
^jt^j ^^ 2f^»7C¥^ ei^#5 <u<wr ^refanst rw^; ^^ ^sca 
^t^r ^ qnrrr ^?rr wsre ^ ot, ^kr?j «joo)m>$ ^t *>rfwK*f 

fitted CSTl4>liCH *lf^ <S*R I 2RRM% ^RWf iiRK ^4 1#sl 

"mm wvm wi^»*ih ^?t ^rn^ i ^¥ ^^raf^ ^tt^r^ ipmrm 
^R^rm ^# iw? ^Rm *ffi* ^rwm ^tt ^^ ^nn i c^toi 

«lf« ^TW ?JT^ 4^R. £f|^^ (Client) "STf^ ^6^f ^C^ | i£) ^TOl 

■^imt^m i^BT <?ifei <?n«j»>iiw<i ^h^ ^?rr irm Rf i wm 

>fp#^»fw OTH»*ilM* ^^Rf «^5Haj ^t^R^ 1^?j, •$ 



^rerarer c«iw w?^ ^r, *rfa ^R*tf ^^# ^f^» <?to ^rt^ 
«nw i 4 wrtffi 3 ,5 nro ^ c*tur^ ^ ^r 4<r csn^iwi ^ 
^<j)M)i ^br^f £ c*m& <pf ftfem "^ <?tw fare *tc* 

^FRt ft%3 3^t3 ^ CT, fitl^r^ ^Nl^l'il mffi C^Tt^TR?^ 
^^ o iHJ H i ^M^\ «J<Wl4 ^rf#5 ig^Ft *fat "5m TTtW I 

c^H ^W <iwl 3 ^p 5 sRtf ^al^ firf^tH i «iR»«8^t ig^^r^rm 

•stu^m ^mt^ 5 %^ c«r^ ^<r i w* 4 ^ ^^^tra ^ 
■^t^ c^t *r^f ^t $*itu c^ i ct c^ ^$w\ wsr ^^® ^ra, 

$ ?rwt s!#re ^n#*. « ^snforc *r^f^ ^ft, "*rr ^jt#s. 4^ 
^<fratro ^^«tf?ret^ ^m 5 ^ ^r^ftfw ^wiwt <?tw 

?t*& ^ra^ ot, ^t°^ ^° ^N 5 sfre&R ^s^rfa -pt <*m ^ 
pf%r ^u.4c<m ^pwt ^^s *nw, ^»tw^ 1% ^° ^*it- 

*®&\<t ^*m\ ft^Ta ^ ^^ I *FfaR '^ (SECTOR) ^°s 
(MACRO ECONOMICS)^ Wftm ^t% ^*R ^^R^ I ««Wlt 
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^tfm Pto (Financing Sector) <p? fttomt ^W | 

(*)^=wifhtt«im. 

Ttt^m ^Ripri K<m ojlwfc ^5|tam 4^ Ww <FsTT 

^t ct, ^ft fifths ^*fmt^ra ^ *r^f%^ ^wtre ^^ 

£M \ia|<p|fc> f^sJ-cifafW ^ojn?T *lfiHss ^«IC^ I W3 (£| ?iwt<T 

Tsiwr 4^ ^^t^s ^m ^r ^t^^vs «i5i?r wr ^?r %?<n <it%?j 

^ <?ph cicft 'wr ^#^t ^ji?^s, c<F^m <m?x!5 <jj^j *f< 
^rem^m ^prtft *raffc ^iili) bMiMi Tim, ^c*r ^t% 

%m-t^H *TMm W^J ter I^I^tvs , fefr | $H^o orf^ pjc>Gv| 

^^ ^iwihi ^t ^c?i^ or, fRirpt? ft*ct<H «^srtaf Gsrt^T 

erf^S? 1%f%F5 ^?rf ^3T I 4?r ^mt ^-^r^ W^CTO sl^st^ 

•ttw i ^i*m« an^Rs? •pf c«rw *# <?m^*f ^#f 5 vsftro ^t 

^3^\s ?p?t.c?R?5 »n^ i ^ *fvn^*t sf^o , 5 j rmt C«tH5T ^| ^HJ ct 



efsrtl^s ^w i ^frw <utvC^ atte3*N "*t*N»fw c^TR 5 ^ 
w^n^rm^ ^?h ftw ^t i c^hi, c^i^^tr w^ws RferpM 
^tw^ ^tcfa *rf%*rf| ^re i <*&<§ ^»j ct, ^*f^rf|f^5 c#w 

C^H C^R sff^ ^R ^5prc ^WfJ w^f j&i csus *nci i ^ 

*ftf%3 «f*fre«f 4^° ^J^Tf^ Tflqfaet *ff^H 4 s ^ C t^ ^jPlMOKl^ 

o^rtm ^^ (Bad Debts) StfiJ'M ^jft ^^5 , *ITCT S ) C^R C^R 

<F<ft?I ^% two ^R c l ?T ^QWsi ^5 *TfC3 "=Tf I 

a lfe& l H4 WQ ^^ «f*f "SOE^ ^Ht Wt^ 5 ^Tt?^ Ifafctf 

^Ua *fft<T Rt tflPR. ftR-^CR^ ^Tf^ ^^« «ttC?f ^t I t^S ^»tW^ 
4<pstt iRjef ^|^5 ^ ct, ^1?Tt ^^rt3 ^mfe eff^H-t ^, 
^ xsM ^"SR <sMl> ftOHJMH* *f§fi>^ <MlWH ^SRI alM^ 

^^ ^ f^sp? 4^ ^=r <rc?n^ i '^tu^ '*$&$ 3*t, 4^ 
^s^t ^o i sr^si^ 5 ^rf^i^ ^R*Bt 4^ t%i atl^ 5 «ftw ^tw^f 

am^ "5*m^r R>(«t>o ^<fr?R wit^ >k^n ^nw ^p® •ttra i 
^m^ c t^i*f, ^^ff^ Pp^jiRi^, (?i«t% ^<fr?R)-^ '5*fmww 
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*«lA<p|*c<q>* t^S fw*m £Tt^<i 4^# ftf*ft ^£m fwm^ 

c^ i ^u *t§c*ftw Tt*n^s 4*^ ^m^ ^f%sr ^ ^t i ^u 
^sn:^ f^mf%°v Osrmt% ^?r)« ^wm Wzc* ^> 

(Financier) C^ aft^C^T «J«>ll*f ^%ft<i ^RnTfm ¥f^T ^H^Tf^ 
cm*f%Wf ^5fa (^fiin^tfk) fa# 4<R ^m 'STt^rCT N5HJRT 

^Rtfter i^5& #m ^ra *rtw i 

(Client) 4 *ftfftam ^^vs *ftt<T <3T, ^fc^^tWtft (Financier) 
C^T «^^ ^s|J C<FR ^jf%^> sj|^4,<j va|^v|f^ <jj\s)\o <#^*fa 

(8) sri^^ ^t*mr ^%rt%p ^jMtw fc^nfN ^s^rr 

(*) aft^s -sRTf ^3 sf^s ^«TW, *rt eip tfoltFte W »ftw, 



ajt^ ^ft *tosra ^*rrf#» ^wn ^pt^ 5 <?h ^%rm 

OT, ^#W ^J!5* ftfa* : ^ p ra ^3 *W atftT ^^s ^If^f "^ m, 

^jm?i <#*rH ^f 39 ^ ^jkfto ^ifa ^3r *nw ^<r?. ^iw? 
■sftMTw 4 ^ ^fN %ft^ "^wtwra ft^ c%s *nw, ^ 
^f?^t sTKc^ ^msi %n^? ^ c^s Tjtw i 

>a|^^ '6 TO I 4 *RKTO sfl^K^W 4 ^ f^tWT?f CFlt ^3T ^f^* 
CT, <?FtTOi*f ^!*U-^T*^»t ^J#» ^ *W «W ^ W$m ®^ « 

faSta Twm ^jt-^rrra 4 w ^rr ctf» *tnsr ct, c^h c^r 

^T fcW^ft , ^TStOTa -5 f$ 8 T 4K<K^ ^s at*ihi<.«p <pHSTO CF^T 
<^t ^ ^ro ^l^iM * t9<i^< ^iwra csr^>-sfts§t ^at *rf 
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(Diminishing Musharakah) 

«Nfi«ii<piD^ ^f?j*m ^\BIhi5>is^ ^rm?f <£rs ^ ^3 ^ ^^s 
^Tl^w i ^ (f)^ ^h"3 wc$% wt w^iimilk ^f <r ^s 

^•wi W ^TtTf I fe ^C?R# ^f^<Fr C*W W ^^ i 

^°^, f^§" ^n R^ ^tfw zsrt wr >srf ct *f%rR ^jr 
skrtsr ^ fwsfR ct^ i ^wR^m $&<$ ^fnR^tfR ^wtt^ 
^, wr wsfRwtt ^tf? ^k?t <kfr itw ^%rtRFp ^rj 
^p? ^ Tfm i ^i% ^nr (^o%) fi*r ^lu^ 5tf^ *ttar«f 
<ra mi (vo%) wff^t ^rtCT^ itom ^ wsftTR^tft i ^wk 



i. ^ft«, 3F*T*t>5K 7 B! fef%re 5^%T#^ 



^ftf ^5T SfWm ^^ I 4? ^TTW 3[tPt ^tffeR^plffa ^R"*tW >RH 

^5ff5fi> ^vBRcB f%^ W ^ i 2|0oj<l>fi> $\3RB ■#£? W*t Ttu^ 

,5H c^n^f ^^m ^wu^ ^p *rtw i ^t; ^fg^tTcs- ^sJt?r^i%^ 
*rfac*tT*a ^?t« ^ssi ^ $n<^ i filter c^ram ^ ^ ^^ 
^tra^ ^^ w$ ^^ to i ^m wf ^c® ^m w ^ 
c*tc?r tftnn *rrw£ ^°s ^<t?r^t% wot ctoi ^fe mM 

qNMifcM wr^s «nwr, ^^f# i^^ ^Rtfe *kt fitf^ 

W«ta^t% l^tRT W "3RI ^£3 1^, % WT ^ W C*N 

>iiPu»w ^pTfre ^st^ wift ^^® *n?rc<r 4^. ^tt«t *rn:*f %i 

^5^5 tv%$, ^s '?it%^ c^rc^ »(%® ^iwf ^M ^itrr ^*rt#r 
"^" «tlj^ ^^^ ^%nQc^<i wv £(¥® ^crt ^ i wi ^i ^sw 

^^"t (?rt^ ^t^st tet^s ^<rf ^g i ^ fftw 'fr#^ ±ooo/= 
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Villi) ^Tf?J%^ «Q ^spfoR fsfife S fWf « TSTfsft^ 



Vi 



^l^^i cross ttf^s "^"-^ ^f vo%, ctoo§ 4 
^rr*rrc?i 1*rai^ <R3 crat ws5 ct, ^Ks^ b-o% "*r »nw 4<rs, 
^o% 'V *ttw, *ti%® ^m ^^ ^o% i <£® or< ^sf ^ CTj 
fa%s broo/= §m "*r ^° v ^oo/= $m 'v *rrw i f^ ^ *e! 
'V "*r"4<r \sr^r c«^5 ^^ ^^ ^ ^ ^^ , ^ ^^ 
"«T ^ T5R»f wj so% 4^ v ^ ^f ^ c^fcrr ^o% ^ 
tas> i xrm ^f ^ ^ CT , ^ Nstf%^r ^> 'v fr#^ ^ c^ 
000/= $m ^ i M" ^00/= ^m «rh8=tf*mr ^ 1 4 n^# ^us 
«fl^r, ^wifo \^i ^mtfer *& «ti% ^p»j4stw 'v ^ 
'^rtl^Hm w *nw, "*r ^f^» Ptamyi ift mm % w ^ 
^m wfm ^%e cws cts ^tw 1 



. 4 w^m "*r <<r# ffife cmm w- ^^^ ^ ^m ^«r 
^%nfep -*m*m<j *rt# ^ ^rm 1 3i^r *rts# <pr mm*\ 
^m 'V <£)<r ^ *m?f£ fttarn ^ a *n''W?r y*mm<s 

f# ^fc T&m ^r ^ ' v fo* ta ^ srcr tot «* ^ 
<?r?r 1 «<rsp# *f^tra "<c ^jmr <^ <?*<r ^t?r *mi ^ >" 
wrm 4^s ^t#R5 ^?r -?rm 1 "*r f^% csmtw ^m *rte?rt 



xiii^i w^t - * 



(i) ^#r© * raf^s «t*ra mm <tiR)^ otn >iiPi«»hi ^ffc 
(^) ^ ^m faSta <rtt ^jcbs ^fiwftft wm %r ^K*f 

stt^?F ^twtl (Lease) £Ftr ^ 4"^ 4<T Rtail ^m c*tw 
^jf ^ff ^ei i ^ •raif^e ^F^fa 5 * i c^Rt, c^fa ^Tf^ c^H 

v5(#S\s ^f??t ^ffa C^Ffa <ljB=C4 vsfwtTI s^iN ^ra, ^ fawt?f 
(<l^.) 4^ ^SJTSJ "5*Ftl (3^.) ^ "^ "SRB 5 © ^*t f#?I C^H 



i. 31*5*1 •yrst?, *te «^r, f&f ^s.- ^^8, vow i 
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<of^?i IW ^©tw grm^T wi Tjtw ^t i ^raf^ 5 ^rm ^#r$, 
^rm *ftwft, ^srrsf ^ ^3^ ^ -g^psrrpf ^g*r 3prR (^.) 
"^?r ct, , 3Rf ? ^© w<*te \p>k c<fr <uRh £M> vstwtn spfft <Rjt 

*|fe fcrc i #r ^r#6vs \5R»f ^rtfa 4^ ffe, fe?ra ?riw *rcf*ifc 

<P3BT ^f <H3, vst^ ^^8 fw^F)Wf3 WF*#^T fas* 1 \a^ 

^t ^ ^§ta c^h *f#sr ft^ ftfsF ^t?r, xst^r 4 ^ir*rn^ 

£)(.^>j<p£ m<#sT ^SRJ *}v»Wr ^Rf TOT, ^Ki?T * ilUlOs<3 Ttjfccs 
«l fo*J ^ i C^Rt, ^TfcBT ^I^T'Fs 1^R)Cm> ^ ^«T ^*rtfw 

^<pI^C<P ^5f*R#? WV ^f^ 5 ^^ ^«ilwN lQ<)C^ "®^pl^ g| |^<H 

«tt^ W<ftTR<Ptfk ^R?tW ^5t?T (Lease) ^K ! ^3 ifRf ^fBt 

FT^ ^Ru>i^c<P »*vihttl URT ^C^ f^s «ft^W I 4*R WtSBrf 
F§< f^?BT f^F t^W ^Tf^, ^l^f RblW^I ^Us ■$ *^n^ 



(8) ft*rt<H^ 4 ^TBffl W ^3 CT, C^H ^tSSBl ,; 5#^B s&P^ 

-<m ^iD^n^iIi^ ^^ 'Q^nm t>iQRi<i> mf^ ^#fe ^ 5 <^ 

fW3% 4"W ^?R^ *rtW3 T^»#t 4^ CT, ^fl^N R&lws 

tjfifas\3 wt<pJw ~5j$ "^ 4<^ wt^1=T« ^<ph<p|lk<p , ®H ^f® 

vgipf" c^H "#P SRI-I^Rl 4^# 1^*^ *TSRfe I ^ *t^^ 
^#53 "SpU CW«^ f^?j 1w, C^5| \s*fa Tgw ^#5 ^ItTf t^f^ ^^ 

ftfap ^c?r ftw i ^t^r ^ «t^l^w fi^ ^^ ^c<r ^^ 4<r ^t 
^^^N<M^^ ^*m «^pr!3j ^laRs tttf^t 15 rf^ 5 ^^ ^t ^s *o?r 

tW^f^rtt ^ *T5if^5 ^ 5 f®B ^Tfnrra ^tW3 t^5% 1%f% 



i ^ -^STpTt, ^llBt-^slft, ^« «st, ^ ^- iv5«l S ?^ -g^5t?t, *te ^, ^ 'R- 
8"H,8b- I 

* . W^ f»nsH, "19 OTT, <J#t ^- «M 
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^t C^T® *Tfc<T l" cq-sp# «|^<M<] Tjf^ ^Rr-1^3Rr *F?Sfifo ^QTIH 

^ sj^t ^ ^sr, ^»?*m uRr-1^aRr t^n*ru® *rN^» ^r, ^KEn 
«^ R^Ritum t^ps «ipp# ^3 frq ^c? i i ■ 

^|<T\ov»lc<j ^f-R^c?) ^^&<i -^ afccf <r| ^u, \s|^w "jg^ 
^fintt «sRf-1^aF?r #re c^H ^^ ^ ^®^ 5 ^s?#« ^spros, 

^ sn^ ^si ^ ffrat ctu5 *rtra or, ^Rj-f^Rrc^ *Fs^ 

■5rc*tj fro *ft<#j rarcs i iffi w$-fa&M ^m y^ ' &a in *r® 
^ci*f ^T ^f , wfa ^ ^7T <2Rr-%Rr ^ ^r?i^ T^rfi^o ^^[o ^|^ 

^r#fam ^ ^r w ^s, ^t^r ^ sRr-ffiaRr ^it^r tot ?&m 

1^%f ^jBrTOr, ^T ^TCFlfite ^ps« fft<T Tt« ^F* *flW I WT 

$^ ^FHii^n (c#m) ^rfw *jifc ^?r ^m, *n *f%c^ 

rftCS ?[*»$ \5ffatf \ 

fog c^K ^^ «w ^4»«iw c^r ^^l^H ^c^ c^ir, ^t^?r 4 ^ 

^^]<Ph<p|H voR «l^4>|<1 ^«t <R^F fos^t ^ft "^^^s | 4"S^# 



pif^p?, ^« ^, *ft\ ^- ^\s^ g ^n^ ^r^H, «t« 8, <3&t ^- iN»<? i 



^t ^^ ^t^:^ ^i^ i 
gjf^ft oi^^ ^Rit c^rre *rtra I 

(*F) CTl^StW 3Rt, «t^t ^ ^T?H^t%r Wft $\3RG>|^sl 

TO I ^5W OTW TSRT ^^tSfaJjfew «£R5$; ^Ft^fi^Sf ^pfl *ltCT I *Ttl 
*f%£tfW© ^flTH^tft 4 ^If*^ 4^T® CfW ^W <3T, CTW 

TgjRra *rt ot ^t?r ^wt «H^»c«» «IW f^w spift ^^W I «£RS*f 

^RTf 4^SRJ few (^TSOTT >o)1*l«) CT, «t^t «fWF5<T Ciwll ^lf?W 
^3 ^^5 ltd, *lfa 'ftafws CT ^fiWFtffa ^P«fa 

(''I) «{UsW ^f^5 1RI ^^1? "5TST5I ^T^ <K^ : t^tt<[-<i 5 ^ 5 T (£f®H 
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sf^r® «nw5 1 ^us «£rst« m?re wft^ ct, ~$zm ^N^rrsfm^ 
(5ri?r ^*t?r ■sJT^5 ^tro *«uo ^^# ^fu «^^c?r fare *n^ i 



(FTCfa (Services) "W!t? W "#t^TK WltolR^ 

dw «tre ^rt wr, ^rt^» *nf|fi> g^ craft ^t^r ^sru sjwh ^t<j 
w& ^Tt#r <ri ^ mI; *r^l& to#s Ri*ic4> *ftf^r ^ra i 

(*) Itfe Wmt CRt (Service) ePTfara ^tWt $«llf#5 ^RT 

(m>) arf^F ^#5H?p#<t ^c"Rr raf^3 ^vB!hj"5*i^ *3 ^ i 4<i 

^4^51 <^r *tu&s m$ ^F©^ ^rr ^w RhjiRk-4 R«iR\o«iw 

Snk-gc 1 ^ "sitwf sl^lR^s *t^R>os f^>t fN^Fl <n*K& i ^©T^ ^ 
ct, «tt%^ w W sFTRTm ■srfajra CRH ^fas? <|j<1i>|« wf ^ 

tlt^?f ^fTG ^f (Depreciation) ^© «||PP I <Wft W#R^I% 

*rww ^r^rfa ^Iwh wNf^s 

*$traK#F© ^HK^ii^C^ ^©#?I W^t <4l Wt 'OT, 



^t<j i <*$\ ^^g OT> ^ ^^ ^q- *f^ 7rn:ef ^ Tft ^ 
Tfsr^ \5ft9ti^ ft^t "^ra c^rat ^r, ^t^r <?tw 4<t ^f ^ ^ 

fa# T|*fi> ^JOTM (Options) mm I 2f«N^ ^T- J?T 4 TCSf ff^ 

?rc?r ftCT ct, sn^T^ $vbrg wc?re ^ws <ij<i>in ^fu ^^ci wrg 
^sfcjpr ct^ $vBfHtB«i ^fire c^s *rtw i wf<j '«H*ita "^j ^ct c?iot 

$vSM$<| "^TTO ^sf *flR I ^ 'SFtf ^ Wf ^f««5I C«1|t<M IftJCSf 

^RP^lft £tt^^ C^ ^f^P5^5 ($ ctH ^pU 1^ ^RI 
c?FH (Htr<Rf ^tc^ t^fa? ^^ cwnTsT ^p# sfiW ^iw i 4<T TtW 
ItW ^#H^lft ^^ <£Tf^^ ^3^# %*f^ ^H sf^H ^^W I 
vd|? ^5f< «^ ^W CT, OT ^ 4? C«fW ^|f^s Tpfl 1^RI C^R 
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«r«tfw ^ <^ %m ^%fftre^ ^wire c*m ^?r *nw, ct 
^sf^rift wto^tft ^1<t ^< 4^ fif# ^w?r cws fire utte^ i 



^rtft wfe f^# Rww <imM ^^^ <^R ^tw?i ^fw 
^<tTH <M<^ (Financial Operations) *jshkh 1%t%CS^ 

~zm (?T?f CT, CT Wf^5 4-35^ fitfpfl *fc|7 fipfg >|Hl*Flfl fofsC^s ef^rt^f 

Rt^vsN ^ ^rftlt t^K ^ra^s w ^tf^rK ^ ^h ^gtc^, ^st 
■^t¥t 4^# 1^1 ifasflFfa w&a ^sft^m^-Q w$ lira *rk 

^<ihkn cwu$ "^n i%*ft*r ^twe ^s *rtra ^ ^j*!w<t 
>i Hifo<<Kii *rk$\ (M^ ^tto^s ^» *nra 1 4 ^faFt ^HM 

^RteKfelCT ^^Tf2J ^tlWs *^"tT«C (Deffered Payment) 

^nft twt^ ^ii*fira ^f^ wr <nm ^^mrr ^pra ^Jt#*. 
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"Ft?r i ^ <?m ^jf& ^rora ^tt ^a*f ^aT ^J#5 c^r fsffar 

4<|# ffiffifc ^pTJ t^F ^£3, ^pf \sf *prTO ^ ^T | *lfre pt 

^*m fa§ ^ifof^ twsr ("Cost-Pius") ^m ^nr i%% ^f i <$ 
^w ^rrft ^rr?<F w wtf^N* arista w#?r *r^ l<ww 

ft*mr ^faia *rr*tfw «*$ ^iwiBsmr ^rt w ^eS, crowi ^i^s 

^Rlt ^C^ OT, ^slHl^tW •sjiWr'siT ^T«lT?R *tll% f<ww ^r^m 

^j^m ^#» ^1Fsvihi>i^c^ wops Trcfctf ^twj ^^ 
*i^«t^ ^Hc«ii5ir ^ra -m 4R°s ^ mm ^si^m wy ^^t 



^ ^^ *fc9 v5R/^ £f^Q ^t <>Wt^ I 4*ttl?l ^^13 C^R 
f^.f^t^ ^Tt 9 ^ ^<Rf<3 ^ItllMl ^ ^WU CTSOTfa ^PM^ 

stilus -^ i ^rR ct *t e tj 4*K?Tt «ifk^ '*iit*ift, ^t ftfaF ^ 
ftfe -^Rir ^rrre ^r i *ifpf >iiPi<t»H! £ii^H ire ^r 1^f wr ^?t, 

xst^ f^2F ^Ttt^T ^?T 'MI ^R t 

cw g "^5" "<?f" ^ f^s- ^^# «nf^ f^fsF ^^c^, *rt 4*tret 

«ERI ^ra "<' 4Fsf f*F# ^SiN<J ^BT %3 I CTO55 1^^ ^^ 
fifW^ f^ 5 ?^ *n^t^ ^^t?T ^PC® ^W ] "^R^T^" ~^W\ ^Ht te*tT 
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*n?tHt wra ^t*w ^ ip^ ws^ <rc?rc^ i ^jfa, ^ *mj 
*rfw «w«?t ^t ^q# ^c?r ^rft, wt^yr ^ ^sii ^ w ^t? ct, ^at 

WR 8 0) 'V "*t" (StW 4<1# 5|ff^ HRT ^?TC^, "*t" 4*KH 

'V ^ *nf^fi> "*T 4?r f^# I^f ^^o »mrc^r ^h tfc <?r 

0) *v "*r c«r^5 4<j# ntfe ur[ ^rc^, w *r £ *nf^ 

CTti^r to c^» *n^w 4 «rfc ftfj?? ^ftn^Br ' V 4? §*ts ^w 

W %^ I iil^st^l?f *flf$ 'V 4* *K<ttSF ^3?m (Constructive 
Possession) ^ra 9tnx% I ^s^T?. 4 *NTC?I *V *rfw ttlw ^^ 

<ilR)^ w 2f^r^ ^wt ^j#s "*t" m ft<# t^ ^ c^rr, 
#tn^-i § i csiw va ^f^tt/Tsr ^mm?*! ^T WH ^Tlf^ 4^R 
0) 4^ ^fet^ ^tk?# i 

(*) R(.^\sN >rli*H»MI*l <7T^ I 

(o) Rt^m ensj^ fot&\ ^m^F wm c*$ i 

^JHJt ^-Ct § £f^s ^F (Actual Sale) <£R^ ^^rf3J fifaRf 

v»w c^R ^j% ^^r f^t%?fi ^faRr ^#^ <(5^s «tnsr "?rt ^t^ 



<PSlt TOT ^t I ^W Cffi C*FR C^TCS f^*N <TC3I ^T*R ^[ft^B ^^t? 

^I^:^ falter TCRf ^'B f^| wRr-wit^ ^f% ^ ?mi, ^?r ^ 
^<M? ^whoo'si -srfsow^ <$3«t w ctt* *ftra i 4»i^h^ 

^T^t ^sTftm c^it^r ^m faSta *R^^ sf^s ct ^# w^ 
cwra *rc?#® ^w ^R ^w ^mj feg^si? ^wm >aii>iw i ^*R 

^pT "^1 ^N-<j»^WH (sl^R-Rt « £|^R -sfcSFfa) guileti ^W I 



^C?I^ I 0) ^C?r ^TNfa (*) ^if^Rf I 

"f^R RV8 8 ftfe t^T ^f^® 4^ ^S^fi^lM fS^s ^C« 
f%S<ft Wt^s C^R ^Tf^ ^*t<T R^%f ^, C*T ftfaF ^tf^f ^T 

cwr ? 0) 'V *K3*rr wR¥ff "*rw wr ct, ^[ c^rm 
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^IRW ^TH Wf ^ WI^H ttt? C^ftH ^tC^ t^fe ^C?TC$ I v£$ 

^wfit; <imi<i ^ra «rn^5 ^Hj c^r ^wij <u^t?r ^ ^rr i 

f^fef 9 \ C ti f^fa*t ^fe^ff *rt*fTW3 j^s *f|^f ^^o ^-^ f^g 

CWT 8 4^# 1^t%^ CT ftf%^-4 4^t Sffoef ffl^S <Pt?R# 
C5W5 £p# 4?R «£Ut*1 fCTc^J -H5 C*^ 4^# 4Tt*tffo# f^ZF 
W^ <1W CTff^ ^jMfl-fe^H %^T ^RP# $f^O©< -5H*J7Pf 

4 ^f ^^5 wi5hi^cvi< ^*ri 1%% f%?3t c^H ^ Thont ^rt^Trf^ 



&<!} $>Ml^ ^Jftfe « ^rsfirH »P5it% 8 3T5P1TI « ?;wr 

c*m % 'V ^©m ^"sr 4^ *trf% ftfe <rj^, *n &m 
^ *m*t ! Bm ^ ^fsnci? tog ^itom ^<it ^?r *t^ ^w 

<U<)>tlR<fr sf 5 ^ £f#^s «*ret«H^s «ft^ W^ C^R ^Pjf^ <?#; I 
CWT g 0) 'V "<' C«R^ 4<# tlf^ 4 ^fttf 3RJ ^?R^ CT, 

^tfSTfa ^T?IFt ftfsR ^pff 1TW I 

0) 'V "*t" &&$ 4<i# £N? 4 "*n^s «2F?r ^^^ ot, "^" 
www wtf tow *rf^s, ^1t «*$ *FfcM ^st ^rfte ^srt^ 

0) -CT 3RT-R*ttl ^5?W 4 ^3t*ttC?f ifW^ C*^^ ^W CT, 

(^,) ^%n ^rrNrH^s ^< vs^ ^ ^ ^fu «t%"nc«Rr ^#»t 

^i^lW f^tf^a ^^ f^ ^W I 
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c^o *rtcsr (cwr- *n^m wt^nf «itam w ^) <*rs, Rf^§ 

^RT RsfrsH <Rt *ItCT Tf *It?f ^Wt^ ^#*| o|v 53|vs ^ ^Rp^a ^ 

(8) ^ ^frf ^ftou^ ^srj i£rpR> Hc*m *mr ftffii ^rtt ^ra 

«n^, C^R- ^ -STfTf, ^?T 'WiU ^TR CSFst fe?T *Rj ^?*F5 
^Wt^ TSRT C^lRF «?F ^RT I ^ ^5?f*W *# ^5RJ <3FR ff%^ ^*!<T 

jf^ *PTC$ ^t R^f ^<TF© ^ | 

^JRitf \atffo ^5f- CT^t W ^ to i 

^g%tt< ^5t^5 ^ igpffafa ^^m ^srj ^rr c^s »tfe?r ot, ^m -srs 

<PlG6T* ^RJ *fR ^?ICT, 4*|\oH^|g ftc4>Vs| CT ^5f<f C3p®t C^ 

^t ^m^s *trri f%¥ Rcsm ^Tt^ra ^*t \kw<.<\ to ^<r csF©m 



(io) capsr c^ sri^ift <?# <n R£ro i^r (bhi of 

exchange) ^tm^ *flft« ^^5 <Tft<I I W ^ stfsptft (?# <Tf 
^fa<F ^Fff ftfe ^^s *tt<^ ^1 I 

(*) 'g^T^i 3Rr-fWiH <4^ Rt*fa £|<l^ I OT 3RT-fa»*ttl 

Rc^f Rfe «Tc°tRi ^n ^'gv»fw ^fat ^ra cro ^\5t?j $»ra 

(*) -g^Km-s^m (Mark up) ^m *fm~*t§^ irfo* 
^fs^j TfRj^ ^^ fare (cwi- ^t ^K?ra %*ra ^s iSi^t ^fc>R\3>) 

(\s) RQj^> ^mj ^^ft ^w^ Rw^fa ot fl^wH "5m ^H 
^c?rc^ c*pr- "srf^ra ^nst, ^pfor Is^fi* ^s#f ^r t%i ^ira 

^TCPIleH ^ 4<TC, ^W (Mark Up) ^^fl^F ^WSRI ^*l?f *rtf ^3t 

<IH "^ ^t, ^R ^HS3TsI 3^ *ltW CWT- ^b|l)CHH C^T-^SpSt, 
R%^^5t^vsj|ft 4?R ^]W 4<R5 C*HOTW3 <IJR3t ^SJPIflSR Wf 

*TsI^ *f<TC&<* STf^^G *m <lHt TTtW I 

(8) "pr^f ^ c^2i ^¥ ^w ^r«t=? 'Wre *ff ^T5f f^Mk^ ^s?lt 
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(Bargaining) t%f%Fs f^3F W ^T I ^^IH- 4 CWU$ ^^ ^H 

w \»H ^*f? 1^^s ^rw? if^iw c^»n^ wrim ^c<r Rt i ^ 

^ ^ot ^r*r itc^ 's^rr^Fm 1%%re ^rf^m fifa? <huo -m i 
<3*rr?R "^t ^m (m$% ^#tw wri wrt^, crre^ "5^1^ 1%%^ 
t^F ^^t ^ 3^ I 

% fcfam W3 ^<^ | ^^ ^ i£|<^ 1^5t ^?rf& »fRS TflCSf 

"spRRH t%f%^s ftfaF ^<JUa *f|^^ 1 fog ^3^5 ^sf^ ^KRft 
f%%\a f^5F <F<ft\a *fl<ft<T Rf I C<FRt, "Q^g ^sT3 <M ft^W 

^tw ^psfa "^h ^ vdh ^*m irm<t i^srfet wj^im* ^rt ^j#» 

i£|?Ffi> ftffifc ^pTJ f?ff3F ^^» ^W I 



*i*htej *l^fc>o© ^ffa 5 ? 

^S H<TT<IM W?fr?R -i^if3 H <!<}?, ^.fog^j ^-^ f^*ft 

^VwHiMt 1 *rfa ^Jt*rt^ ^jj^f ^r*tftra wtM^t w ^w i fas 

1TO ^T^t^ CStIR (R¥t ^RPft I 



0) 4 ^*rf -5R?f <rwt wspft or, ^hki ^m £Tf=s^:*f ^to 
•rafe ^ i isfst «^3 ^f c*rw %i^ ^^ -sn^ 4^ c#n*i i 

^4 <PRI I 4 ^HT ^f «J«^lM» : l 7 f 5 nft WfWf *ll<e?l(.lta *IWJ 
•srf^It^ *l*r <imN <Ht=l3, ^T^f ^t^TTR ^ ^fT l ^» '"tft?r5 

feWM ^Hi^t^p ^r«fiTH *raf% fe 3 ^ <pw<pf5 »rc^ *iw 
ct, ct ^ ^ iisR ^m ^i^ ^t *w <*w ^mt^ *rtwt 

^Ht^r *i*facs ^faw ctIPi^ "ftftta^; 

■<Jv©]ns f^#?j\© ^fcFl^ ^rcs^ SftW 5 I 

(«) "^t^Kn^ 3 ^«fr?R *raf^ tow ^^g ^^ ^j^t^ ^^t 

CT^s *tlCT, ^^ ^I^R^ ^TC^ 5jt^W^ C^K ^f^TT ^FCM ^HT "?Ft^- 
iRI elmle H ^W I C^^H- sIT^ 5 ^ fe°v *P)lsR^ W^T %5t "SIFT 
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Rc>1C<1 ^m SfMl'SM, ^5*R ^Sfa f^# \*HI$.fa fefete ^Tt f^fe 
W *TlW I 1W WftPT ^5RJ c<jrR k^ ^FJl^-ifl? efarf^R ~$$, 
CWT- cwr "5JH ^ srt WT ^tlT^, Cfewt?f ^U *fftt*fN, f^s, 

(<t) t^faR <5pf cf t«tj ^ft^^tft? 2(w^ t^t ^k^ Wfa 

^R^ C^ "=Tt C3R, ^t<J *flWK3 sft^Fs ^T I 

^feR^tft ^ ^ »MJ *2RT ^m %^ Wft %?r Rt<T I ^gt 

^g*m c*T «f«|j £fW?r fa# ftfap ^?ire I ^R ct C^3 «*H 
^1^:^ ^ra^K ^ift fft^s ^|3# uRf ^t *re^ ^Tt 3s, ct c^rog 
^ vs^pt^vs vsrt^ ct, ^tipwtft sn^w %g^ $j^5T i^r 
ferf^t <?r^ i fifi^s ^r<iii^<Mli'?i ^j ^ ct *mj ^r ^gw i <£) 
csrs 5jt^ «wcsr ^ »mj ^fi *h <t>i5k *w w ^*r ^c<i 

C«f^5 ^|f% ^jpu ^f ^3^ | £f^ *pfe ^ *fC=fj fiTf^C^ ^^f 

^^pM ^iivihns I<c*iw ^?fw «rf^^, , 5#r^t ?tm^ 

^Sftn ^ ^Mc<l vs^^cf *IW ^®1^ l^fSF "5#^ ^C^ «Tf 1 1^¥ (?f <s t e tJ 



io^ t^Wlff ^IT^ « ^t«fT?R t^ 2 Will <Q 3Wt*(H 

Trf^ t%CSF«H ^WtTf *Tf «rtW, ^I^W ftf3RI ^5#^ ^F© »TfaCT I 

<rf% after «w ^ra g?n?T5K^ ^rr »raf^ Rww ■^t^h 
^ru5*r^wi 

wtfsfc aff^TR ifi^ fifths i*r# ^g^t ^f^MWs Th^ ^w, 

^rm ^TfW vffifa gff^H ^5|?|w icefRi ffiap 4<K fitted ^ 

^re i ^t^Hivi i i) <£& w§-ftw§ ^taniiiw* w*R *rarrG f^RK 
^Rrt c^s iter I 



£fKC^ (Client) W ffiffifc *rm af^Jt^R 3FT, ^*R ^ftf^ 
£{f%&R CT ^ 3R313 ^RT £fte<K<t> ^5t3 ^*T Rt?lM W?T I 

wm c^ ^rt wt<i ^sr ^^^ i 

TitW l ^1?f Wf ^ ^^ ¥Tt%FHt ^ Wfersfa &o*ili> £ftW3 
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?$\ CT *f "IT ^^t^tf (Supplier) (flW »Ul*ll4 3RT TO3 <M 

sfsT^^W I 

«*w*tT?retBr*iiCT t 

*srj £(fdr> tgtfs vsf? £ft% *m ?rwt **»lta3Ttf i ^cb^ ^HftJ ft% 

C^K ITU? C*^ i£^\s ^s ^W I »Mjf^ T?R 5ff^5 c^i^s buy 
back <$<! t%fto SRT ^ "*tftlFa<* ^tus fa*J ^ I C^Ht, ^ 

?r?f*i$ *r^ ^^ ^ *fft»r ^ ^ <?n ^rm^ ^^ i 

^R^jc^ *^hKfa t%T%co RQn 4^ «i^l^N i 4 w^ ^»c?ra 
^IU^ ^<p|<i<!>tft (promisor) ^ ^#^ fil^fflfta (promisee) 

^?T I 

(«t) ^#?f «flC»r WrfSfo £ft%^H ^1^ ^ra^t^% (supplier) 



(^) F$< <£R?. *f«)3^ ^^f Sft^ 5 <£)<R. Wlfsfc 2|fc>&lH« ^TtWf 

Rc^xof ore?, gs^bt ^p*# «?f ^ra *rf?r i ftfe cts^s ^# ^n 

^5^, (7R^$ fifaR 1W *rtC*t "WTO iW *W£tf^j ?M$e 

4^<r Rqun fijffe *w <M 4^ wi^ ^it ^rcra %r 

•Sft^ C?tt<F C¥R *J<ft^ Wl^lHC^ *Tt%3 ^^o *rt^W I OT 1%^ 
*W£ff^at ^Wt^R ^RTf^ ^?R ^Bf I ^rm Wtf^fcl 5 0t^#T <£R*. 

^PfaCT ^pU <{f% ^ *HW ^t I WT Ca^sf 4 ]jfe <K«f£>=1 OT, CT 

^=fat wt<j ^psrt s ^ 1%*rr^r ^ ^<^t ^psrt ^rc^ 1 1%¥ caF©t 

^t^ST ^H ^31 1 ^1 ^Tt , 1t^ ^itraT ^»fW ^4^ ^fts^ ^TW I 

"XRR ^^ OT, -pt^m 1 #5fH ^til^ii* «^*3jf >II>INMI<I ^*R 
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$f*nft fti^iHt ^^^T ^snwqfti ^tih ^rt*rt^ ^imimt wr i 

(>) ^# 4^"=**^ ^SRT ^ ^ TJfiT WBrt ^t 

■p^f 7p»rc¥ *tf<w ansf ^f , w nsi«kiM» ^Nt?h »t^ 
tow aJ^t wt ^r, ^^ ftfiiF wtt ^# "spg ^ i T5[tfliM«»lD 

^t<fW *MJ ^f<1 ^Fpff TiRf ^C* «£R^ \5fa $tWF3 fa# <4lR>0» 

■^1, CT *PH3RJ ffiw pf^J ^ft ^ «£Rl OT ^*rfcs ^r<fr?H^ilt 
^fire ^f% ^rt cto i ^NKN <#*f^»m >pra Ogpu 'ifeK^ 

WtfiW) W C<rf*f ^W ^RF3 W C#f ^T I 4 <Ft<K:et §*M|SD 
*# CTt *M# <TlWt<T C<^ ^*ff "SJpTf W?f W5, ^Tt^PT ^fl^BT 

^ift ?jotbt ffiw ^stf^ 5 ^^f^m C*TS I 4*H «|*( ^f, ^# fera 
c^m feto« ^u ^f*r ^pu? ^wi*i ^R 5 *rt<^Rit*!tCTl%^t i 
c^ c$$ ^ph- wh^iw stfm «i<M»it*r?r «rf^ ^i^j c?rp«t ^# ^iptt 

OT ^5#t^ ^FTtW 1 ? W ^ ^tW ^^ ^*m *{fh5 ^pr^t ^TT^T 
^ T[f%# ^Tf^T^ T|fSc®' 0*11^ "SR?T ^T<3 "^o vol *|ffelff5 

^r 1^r ^-?rm ^2pW ^T irt^ ^^m t^A%f i ^jt*rt*# 

(i) ^Tgf^ ^pT^ ^5#t <!J<4>lira<!> CWW t^ »£R^ 



tMr ^ ^gt^ *rtw ^t^tr ^tifh wr ^ i &o*ifi>$ <H*im i*u, 

'vSv»«lfi>-g$ 3Rf-ft3RI C3F^t-Rto>\ot3 ^N%^W CT C^R "SJpTT ^Po 

3$ I W (Money) 4^ ^^ (Commodity) ^ICTT fflfosj* 
c*ilPi«> t^TSM to ^#fe "^ I 

(i) "551^ ^^ <^T W^[ C^ I 4<T ^M *BTF# -5[^p^ 

aR^sR ^°t wt ^m ^t i 4«c»rfap «^5 ^cfj ^ c^t «i<&h«i 
wfi w&R wf ^r i fftro ^^ ftw* wt^ <rc?rc^ i 4^mk^ 

(*) *r e tj "stfw ^ ««t*F5 1w cwp fil^a <i«>c*ni ^» ilea i 

4^f* •ftcffc ^ptr i *ffe*r i^ta -^r^T w "sra^T^ <*r# c«# 
<#*t ; 6w^ ^pr wt<^# c«itc5?r i£w*t' *rtpf^ *i^=u i ^is »mj 

f^f%3 ^tWQl ^® ttW I «*Rsfi> ^J^o ^5^ tt^?f ^F»J <*PPfi> 

^^ ^mnu^ ct %tora « c tt® e f 1^tt "^I I (c^r ^-jh s^^ra 

^)lV# *£Rpf& ^Pft ttf??r fWC^ ^» ^^ ^t ^U <R^ <£RK 

^5ff^pt?i art^tt ^c?i ^rtrr i Rt^i ^^ ^?r w^ c?^ «rt% c^ih 
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ifl^t TRfWSf ^r I $<Fm <$% ^5*R W§ TR^f ^R CSPSt^ 
<3<m*TK<I 4r$W$ C1W ^^W I ^rm £ft?#f^ ^f< ^ 4^ CT, «t*ra 

'V' ^ "*T" cs(^s (^Jfa fsif^T T51W *ffr*f ^B 4^ ffififfc Cf# 
<^s ^sjftEjer ^^ | -p|^ ct^ f^gp^ (^jr ^j|^ ^ pr S^pflat 

e$ i cwrc ^gt<T 4^ 4^ ct^ >mwIw« «ilw<t>n» ^^^ 
■?# *rtR^t ^ -^twm ^w^ 4^# c^tts? wptr-sp^t *rtfwt^t 

^75 Hl®ilcii*i ~$ja i ^pt 5 ? ^®?r $m ^gt?f ph-w 5 ? ^w ^^ 

"^N 5 ^ RRv|(.*J ^tfe^o ^^H :3 T5T?I ^ ^^?5 c'?^ valfoR^ ^ 

ws i 



</FR ^J ftfaF ^^vs *t1^W i Ro*>©l ^#t c^ft w^Tsl £f*t<Ht 

^ t*r*m ^fat ^rr ^c?r, ^t^r ct owm *r*fa&m ^f^ 

^l<m«<l CR3 ^[%5 ^[pS f^ <F<JFa *tT^ I CaF^t #f (71^ 
^f^>9^ ^Mf ^i¥§ «IK^, ^T5^I RteJ^Rl Wfi ^ ^lfc>R^= W*fa 

4t<nl« fcrc w 1 i ^r*R ^fw ^Tin ,!> t ,: tj ^FoR^ -^pu faap 

WW *\$U5, \a|3£ i5 T ^lf% ^Q^ft C¥G3^3 ^R>R^3> "spIJ Sf^f <t»<3C^s 

*rt<rc? i ^ «^ ^ ct, Rcia^i caFotw c^r w^ c^t %r« 
*rt<rc? ^t ^<r^ caFotw* ct^ »mj hrm ^rt*rf^ ^i*jt^ <f<ifs *rt<jw 

C^R C^T >W?f 4^«!lt '^Tt ^?f CT, TSBT-fas^ ^fT ^TJt^ C^UU 

^*pf% ^s?rt ^o 1 fas CT'«rn?T aR[-faiRj ^ffare ^sr (thift 

^#fw TJfff ^TOt^H ^^Tlaj *iV|«hl RFtoui ^sr, *Ifa ^twt ^aft^ 

t^%r ot, c*Krt ^tf^rrc 5 ^ ^rare f^ *ppj c?rpr *ifc>R^ 

^ 1 fas «*$; ^rt? !! ^ai§ if^ ^?r 1 ^tfaus ttoiw? Rn^icij 
'jfl 1 * ^#fa^ • s #5it e f 'vs^^ ^t : ^^, ^r*R ^»?rf^ c«fw 5% 

^t^r feF»t "^u h^"^ ^jtttw <i^«4^ fw^w TftsRR ^n:^ I 
"*rft ^^j *rfa?^n:^ ■stsbj^q *m^& *$&$ 1 ^^srj ct ^#fw ^^ 
'riSjs itw «i^ c3F®t t^1%^ ^t^: ^ 1%t%us ^st^ ittrt ^^ns 



i. ctt^ CTt i^ni ^r< f^faps -^ctH RRiitii ^i ^T^ <tfR ^^ RPinii R%( 
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(^) ct cs^sT ^rs# 1%#t fga ^o?n?r ^riw ^TK<re5 c^ire uri 
(*t) <wm ijfl^B ^ Rc^t wwtts ipKRi ^ft^ f^s 

313) PT *R fwfSpT t^RM C¥M Rc^t 4^ 0*vo|M> <2ft^TRT CTO, 

^rt? ^l^:^ ^ gxfdT^s \si^ c«jw 7ZF?r wr *f^t ^ra, 3tra 4 1 

foRl 31WR3J "W ^^ ^5T *Th3"?rt<J ft*5Wf «JT^ I 

%apst £Tf^ C«!W \5jf^5 ^j fij^cefa w^u 4 wF§fa ^srtM 
^5RTRT t^?T "%f C#^T f^FTW ^W>H ^C5 I 4"5#»K3 #T c^r 

Rwk>[ ^m filt^ fftw ^fc>R^> ^ffj 4 -srj £W ^3 <?r, ot 

^5T^ 3#3 ^PIM afPft^T "3RTC^, \51^?T ^3 -"tfkUal ^ftU5 

'Hi*itii*i'^R' ^ i wr ^ ^?t ct c*fan tef fraw ^r «*w. <^®r 
■5^ra^ *m c?ic*K^ 1 1%s ^fa "^Ti f^tf^s ^jg i^tei^, ^s^f ^ 

■spU ^F *CTj^ ft«>$ ^f*fe ^C3, >|V|^<J tWFF ^H 4"^T^ c l^ 



i. Tft ^Stt ^t ^t CT, TjPU ^ 'SRJ ^f% ^5^f -^1 CT, 5|KC*< iflt ^)% CSfW 3K?m 



^^pra ^rR ^rfa "3^ ^» »rrca, ^sfit ^ ^#fe 1%^ ^rrfft 

•^wwr ^efsjfMw ^fc>R^ 3T503 ^gwt^t £piR ^ra ^ c«^w 
vb)I\s9^ ^<fe sj^t <ra <?r?f i fflw 4^ ^# *?r-%?K?ra 
Yfi t^rati ^ra ^^^ ^*fWR ^8, ^ c*r§ BtRw-fi RPw«i$ 
^ w ^, w^ RFwtii ^ 1 ^tfl «$^tc#t^ ^ohirj 

WCM W ^, ^R TSRl-ftSRI ^[*Ff C5H 5 t%s^t ^lf% c^ c^H 
C^H *f«tj 1^fap ^g| ^r, «2RM%R[ Wt C5H 1^°^T ^# C^ft 5 , 

C^f^^ "^# ^fSR <§?^T ^^ ^«W ^ ^ ft'foH ^^ ^1^° 
^# 1^f2F^ "5FU ^T 5 ^ ^fU «IW^T «Pt *BT, ^t^T ^t lc f%I^sl 

t^o wrc?R "5i^r 1 ^ ^5 ^ en, jfei ^rsr?!^ ^r^trf ^^ ^c? "=Tf 



i. It? ^«lt ^T, C#t?t C5C? 4 ^«rt ?5Tt OT^s TtCir CT, 4^ TStt^? RPl»tW 
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^TR 5 ^W, Tjl^ C*I C¥H ^fiJC^ R#sW ^>E3 %v© ^ I ^fc© 

<P*)I<1>R«! (Bargaining) :3 T5T?J Rwi^of wi»vo|g<p ^M, ^jft trfw t£)^ 

fsff^r ^fpf ^u ^ ^5^, vsi^w <4<pf ! &t?FT, ^ *# ^s "srRTra 

cw ct ^m, ^ fstfar ^rti% ^?ij ifRsif' vpr iJfrni t*rt ^c^^, 
«nw i 

Tsra-ftsRFs >i^, <tkrtt tl^fn:^ ^rsra ^rs -^^ ^g?ih <Ft?rc; c f 

Rww "^pM 4<i# Pif^H Ml ^ca i cwr f^ -srryf <*#<* 
cwi 4<p ^twfa s 6T¥t (TraT "5^, ^ "sfpr <rtfe c^rcg ^TBPf i>Nn, 
^ ^stpt <ni%<j crcg '^Bpf iSt^r twffw i ^vi^N^m, capst fcnf5<i 

c^ra i ^rfa "sj^ -5i^ «tw ct, ^fwre «ife*ft*f rss?3 ^tT5t<Jt 

^sfm ! bw ftw wm ■#? -%& ?m?r ^^ ^r, ^t^t 4?k<h' £m 

CT?T, (7T5R CT ^M-^ feP>ifD ^ ■srtiTra ^#Uo ^^»t' : 5w?i 
^ , «ffpT wiw^fD ^«rr 'jrai ?wr ^s ct, ^rca ct *f?Rf^ 






«IC*W *T# 3F?f-^aR "5p?7 offW «fltf Wf ^fc? I «w ftSp #f 

^1^; "^c?r <*rft^, f^s Rc^vst ^ ^ivsTc^t^r ^c^ <jnr c*r, c^fst ^ 
■spit ■ E> rf%c ,c rrc^ f^re ^cs, ^t^i <?r ^rfw *h *rtc^ ^ifeR^ 

ftf*Fs<E*f ^l<S?1«|*l I C<FRT, 4^ (?r ^ifoR^> TSFFT Sj^t W "^6^, 

wr WFft $*r<? *j^ay ^Ff ^fwr fo^ to 5 I 

^b?i f^f%^ ^e^ sirsrtf^ *rt<r% ^, CT^rtPT *\fc>fe& ! 5m 
*&*&* siprj^ ^i^# w?*r 3ft, crofter <i)t «fF»R«» t»w «£h»«im$ 
^pr wr ^w, Hiter f^?t fiteRt^ ^r i C3^5t *rtw ^wfs 
*ft%*ft*r ^ <R?r, ^oi^i ^^t^:^ ftw^i «rt%§^ t?tw ^rfft ^rre 
ft?iw ^rr, ^ igsu 'Nsvoij^ <*rm^ i i^nw wm?? ^rsft^pTH 
^»i?f ^ifof^ $m 9 fc c rj? f^rj? ^*r ^ ^t, (tkrtt jujuu ?nw 

($) sjtf^s -^Pf^ 4>,M«> ^T5pTt «MlMl 

^r^ra *rmjw ^rmwtft "w?r> ^tf^s gjf^TH ^rOT^ 
■spi^H ffitfitt 2f#r« *p<r <sft<r?r fefeoa ^ «nw i ^rta wv 
Tfamro libor* ^stfK *r®w w&*iqc& *mMfc$ ^f? 
^c^ ^r %*rre ^mt<r wr ^sr i ct>r, libor #t ^?r *tr*t% 



«Irot ■*l%?rc^ vjfas c 3 ^ RQk<> ^fft ^iw W 3^ >£R^ feapst ^Pft ^t ^pu 
c>. c^r c^pr ?rt?c^ ^tc^ <2H«iwifira* ^ «pf srtw ^ c*pr c^h mkt&% 
^sfm^ w a^«t ^sri, uq?t m\ -3s\w*\yiA.< 9 \\<*H<<> m^s ?>fov§ ^nw, ^ 

viH^tU fe*l^ C^PT OTfOT3 ^TT CT ^tra ^ f^H°t ^?rt ^5, ^1^ Inter-Bank 
Market Offered Rate ^Tt ^1 1 Wt ^f^« ^ "IBOR" I *m$ ^Tt ^<ft>l^< 
11c<pu><i 4 *ra?ra ; 5W^ ^t?W London Inter-Bank Market Offered Rate ^Tt 
^ I ^H t?J^« ^T "LIBOR" I ^KWsf ^rpipr-apilw ifl^r tm t^ (^Pt ^rfiTf | 
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^, ^t^?r ^^ ^rt?^ ^m *pw ^w Ttpf^ f%?<n ^m csoi f%i 

"5 i Tf¥l "^TrS "^^ ^*ft f^%T ^W, ^9 ?p<T ^Tf?f ^tW5J ^3TTf 

^ifo^tre ^3 ^ ^<=m it^*u ^ra *rra i wm ^r <^n^iw 

^Ifa ^HJ >HU>W $?F\^< *Ttf% 4^ CT, \s| 4"3# 2pf5 T2RI- 

*rr^s¥t ^rm, ^ot ^^rra ^m fasfcm ^sfu ^r ^mw ^t 
<?FRt, wiwi ^n© ^t<j ^ra "=t?t, ^gw^ ^i<c<t> c^r <s^rf3f ^rt 

tow ^mft W WK% I 4 ^«^ 4^# ^TtWft ^M <pTf 
C*IFS •'TlHl 

*V ^ "*r tj^ i 'v -sro^ ^m <^ ? -?jt jfrc^tcr 
<pwcs>, i fog ct ^fa, ^ <jfrt?j« <?t ^if^H ^w c^fa, ct 

"^" ^^ Hl'Stlw^l <IJ<1>1N ^I*pN ^tW ^P*^ ^^ RtllC^ I C^R 

"5^mc^ ®spm t^ tow ^H^m ^ic^ i 



?>)*ll51 ^t#l - lr 



*i8 l?wtlt ^jts^?. « «i#r «raf% s ^prti « ?iR*rft 

^'SfRvstfR IRRKf "*IR ^*PT# ^Ifc^HR fofe> "^tR *ltW 
iR?. WR W*t^t^ *|v©>|^G *pef wf ^?t, ^f^^f ^RR^R 3RC3 5 

^#r^ rfr ~5$m r*rr r#h ^^rr ^mr ^t;^f^ ^mum ^r 
r i 

>Sf^J TT5 Jf^a Rg^ 4^ ■ s t#5 (RR> Pr^fo RF» ^Rt ^1w I C^Rt, 
ef^m^ 4I\s R^R ^RC^s ^ ^3RRR ^SRJ WR*f 4^ RR 1 ^ "^TCR 

^t ^sr, Tit ^*i^r% 1 f^ltw <£R W(\ 'iRRtft ^srr^R «1Pm> 

Tr*ft^ ^#5 ^a ^pTR MiRfcWf RlfW 3$ R 1 (RRR, ^ 
^Rt R* 3 ^ ^BR 3) foe® (R^RRft £f»R f%?R <rr Rt 1 4^RI 
^rrft <R?3> 4<K Wff^R* Slf^&faR ^5 ^Rt C*R ^tW<T RRW^ 
4^° t^ ^ <^ 1 43 4^ *R# 4R "5Jvs RftR (R, ^Ttft 
Rfl^ 4^ ^5(if$R> £ff%&R ^FTtft r1%r(rR Wfeus ^StCW^ ^5R 
^xt?^ to& tt=r <ir?r 1 4^ ^w*it Rt*fFR ^rj 4^f# <afN ^fHt 

^RKRt CTC® RK3, Rt sffs >MOR 1§fte WRR-2RR <?It«tT 
vb^wt^ *p? MMtilR ^R?R I OT*R, ^"tfafat, ^SfRt twffW I *ffi 
C*f| *M^ R 09 ^ W5 ffftf WTff%^ ^ (R5R ^fRt^s R^R 
(Lease) R**R, ^RR*f3 4^ RRRffw £jfc>&K«R C*MZK 

^rr^ 1 ^twi ^ "*tHt?r t^SR^^ TgR-fe?r ^R r*rfr 

£R*5 R^s^R?! fofet^ "^o RfcsS 1 >n %3 %R RsfoH <!Rt RtW I 
1*)^ t%R^ WRR-sRWRMl ^<R 4^ CWCRttR* ^sppfa <<&%. 
RRfw WJfR?R<T (Overnight Finance) ^RJ ^R5R <P3T (RF® 
TRR I (R5R ^TtS^-4?f R^& £RRt^Rtf^tw WRRJ (Liquidity) 
«lt^W, ^Rf CR^R ^H^Ji^W TqR ^RC^s *t1?CT ^i^° ^f^R ^^ 
f^tTRR vsRRJ W#R^ £f^^SR ^R, ^^ WCRt "©Rt 1^ 
^R^5 *TR(R l ^ ^R^t'lRTr ^^# t^R RTt?^ ^1T# ^%C^ 
(DPI RtR 4^ ^Pt3>l^<1 £Mr® RRJW ?RRKf « ^WRR 
(Lease) ?Rm R^RC^t R^Rt to«« ^R"^ ^Rt Rf^R I 
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wsn^ *tfter® f^wRW? ^rrc^t ipHTst wt¥ wk<r# 

%?w ^?it ^jm^ ct, c^H ^#; (<|th fitter t^fe <|5^© *rt^w 
"=Tt *ft ^ "5itf^M?i c=^ ^ ^^r Utters ftfsF ^^® *fT3w Rf 

Trf «fWs 1 5#^.*TF» <F3W (Forward Sale) I ^s^tS. WtW 

\st 2fW¥ f^flt *fM^ ^Wt ~*K<1 s$t$J?$3 $W$ 1^rfaF ^7T I ^JT^s 
fa?3T Wfe^tft <?T fwf^PT TZRT ^^m *ft fifths *rfW Wf TZRf ^sttsl 

fitf^s \st HRf WF5 wfftsfa ^£3 fwt^ I 4^ wf& 4"5R *t?rc«^3 

"pKf^ ^ wrcm ^rsrr^H ^^im <*<rm C5§t wf ^?Jt^ ct, 

£ff3<?> (Client) 4<J# ^fel ^*l? Tl^F? <F?TC<J, *Tfa WfMW 5 CT ^ 
^=#3% ^f^^ ct s Tsrs^FRStft Wf CT^ «MJ ^£f^ ^^^, ^*R PT 
^ TJRI ^^^ I *f®Wt to« ^^JUS? ItPt l^t 1^?f 
(Forward Sale) if^G^ £fK£^ *f¥ C*fW i£l<f^<1*rt tf^N 
^sjffafa ^C^, Tit 9 rt*H <P^ Tflfl^ Sft^C^ ^1?, ^<ftTR^lfl^ ^n I 
tilt f^# "W\8TTf^ (7^T C«IW 1%^ I 

^ ^r^rf^nw^ ^*m ^^t sty <p^t ^?r ct, ^^s^n 

*iSkc^tf iffius Wf^TC^^ "Slt^fTCT ^t^<rt?R ^s^tWt TJTU Rt I ^? 
C 5 ^ WTWf Wf?^# SfCfj^ %7P *Jtf^s ^ OT, *i^^C^<1 T|HU5 
4<F©Wt ^srft^t^ Rb|C<l<J 'Vjflc^^ ^*tf^t< 1^5 ^Tt I ^Tf 5 ^ 1 ^ "SRR 



f^rt^Hrra -st^t wm ^ wra?rt *tftirc^ ^ ^pra ^snw 
^pnft 1wre<r «r^% ^f*f£ ^r*mra tita ^Tf^H wm 

tor sfe t<ras. ^rfftnwtlk ^t <^ff ^rit ^f^» i ^t ^ ^t ^ 
wrt « fw^m ^^f^rr^t <Ffw i fas ^t ^ ^t w*tf^t< « 
^ft^trfk to 4^r ^rfPtHcvs?) ^rfojcsre ^ ^rtFTt ^ ^ i «<$ 
^i&ofrfiJ <r<far ^ar "^r^ ^mr ^ ^f%H ^rm ^rtwft, ^r 
^oTT^rm 4^ c^r c^H "srrc^t fw#wra c«rw i i wr ^rr 

c^r ^ftwUt fw^Rw ^ ^»% ^rftsr ^wa cnw ^r 
^r i 

(*) ^r^ fw^fw^ *p» ^ ot, ^r#^r?i ^ <ri 

^nttp^Q ^r ^<*>n ^ <rat i wrw^ -srwr ^rroift ^mo©* 

^rw ^rrpt ^ w&, ^^ ^ ^^f ^ft#st, <wr ^rft, 
Trtfttf ^[spr wt^Ttf, ^r^ ^ ^vsurn 4RK ^rtsr uplift (<^.) 
c*rw ^s |* c<fr c^r "srt^t fw#ro^ *rfrnw v£rBit i 

arf^ra lt !tPp'ft iw#t ^sji^ ^tw# (^.) ^s 4^ ^^ ^^^T i 



'jfet, MA ^ g& i/^8 I 

^.. >t|l^<=1 uplift, IwtTt 1 tRM®, ^c'jSI J^Vj U j-l (> ^W i/^br'b I 
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tsrra *tret# (^.) ^r, wfftm ■# <#*r^»fw ^<rt ^?, ^1^3 
(Ru!w<i ^fe) *s?nt§rc rs i Tqft ^#N*ra<Ftfk «i$)«>im« <mtf 

ttr f^<n ^hj c^h litter c*E^m ttotwr ^jt*nc«i i \^<m 

<JFRlfW fa*3T ^fo jjfcs >a|3|*Wl T ^ <^R tW^W 4^ 

«?nt^ ^0?nw ^wfa ^gmR i fas I'Sl^iw ^^m^ ^ ^ 
Pp^^jRw'H ^ift^m -QTrfe ^esi?r Fofec© ^rf^f «upft*c^ fcw 

Rc^^i "^h ^tw ^ s-Mcm ^fu cws %3 tw, ^*R <?r ^ 

>MilC4 *ft<tt$ ftfe ^Ft3 f^W I ^§5f ^^Ff t^Q^f ^3"?It? 



^- (^ J& JJJ^ 8Aff, liiSUI ^jU! £ia iAfl-8 



i 



^<t>N ^?ef Wf ^"orf^tf W *flW 4^?. WFfMC^ "Sft*ttW3 ^ot 

v»R*ijte ftfe W3 4<J# ^s#^ i 4WTC^ «§HNpt 4^ 

* ^-/ AX^^XA^A -^ A ■'A A -**•? ■* 

'\£RS, v5T#N^ <£< ^, •ft*^ ^<M<1 :3 T D *ft¥ (fo*ll>IOS( 

Ijljii jjl 2jl ^JC \jL> Jj£ (jji*iJ *)? L« (jjijiJ ^i IjJ-al (JJ^S l$J \ — J 

^rmt^ ^^ ^^ ot, "#■ c^H ^rfe c^t ^n ^^h *ftf^ ^^ 



>. j^SlI JJJ=»3 ISriUaaJl <jtt 1?.- ^«S>, ^^5 i8o8 % I 
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«I^K >ilslls!ls?. *tt*0ik ^TtWN ^FitT ^^T- 

"^|[*k<m fiMfa %#, w ^it <rc*r i^ut ^sf, im 
^rft^l? ^^ «^ ^c?r, w ^5i?r fo&> c^N ^rt^s <rKf ^u ^Kv 

i#T est «^sriai i<r# $^K<H i ^ft ^jpK Tlffisi^; 

kgk%, <mzm ^*u ^ff^m ^^ fef«f ctot ^?rc^ 4<r 
^>i4t\s c<m vsm ^j#« ^i^]<m<i ^ ^xj^s ftw <Rt ^c?r^ i 

iSi^ ^jf% W «4^3J *tfwft arf^sfa ^M^ OT, ^#^ 

^ft<r f% ^t, ^t «i^l^iwii qw.^ ^*m 1^%r i ^sf%*p »fw 1%f 
wfNn^ ^"sr *racTOQ ^c?r «nw, Tit ww=ic^ ^\w^ *gtf ~^\m 

«itw, ^ ^a^tara ^i?t ^^ 'i>lteQw» wtfa^ ^#fe ^bt ^m, fas 
4W ^*# or, ^ «i#M« ^hMc^ Ttfqjcsr •j* e r wfatf Trm 

^t I fag ^T^TflW c*HtKW ^ ^H *ttfi> C«fW CT*H fifi^T fa^ 
<Tt TZR Wfa ^<I>f<T W "3$ i£R?, Cf ^jf^ {ft 1%%7o fa|> 
*TtWtt*>^ «&«! ^GJ (TBI, ^ot^T >3*ttW C^ ^ffN^^^ftpTC^ 
T$WS *$$ ^t <RflWfa «*H ^% 1^5 "^ c t (?Tt I T$53fo 

14RS5H5 CfN^ ^^ CT, ^^ ^#t^m ^5f#t^t^t% ^*Rl ^rif^i< 

^bt, ^r^f Rbiw^i ^ilc^Q ^r*#5Ff ^¥t ^o i ^ ^stfsrm 






^RTftfSRF ^sfotre SffflWP ^s ?JT*H Spo *ftW I 4?F <fff^ C^f 
<U<wl«lk<P ^psk tTO^ CT, WfSTft WW W^P 5 %f^f ^£ft <|><F? 

fTO I ^RTtft 4^ ^4>lt-sW f%f%CS WFW <flWt3 ^T ^3 CT 

fitter %f*f cs(w ws ^ra ^rtPT, «£|<*r *i^l<t>ta<i>l3lM» W 
BtR j i "sfc?t ^rffafa wfa ^5# f^»tra ct?rt c^» lira i <pwfa 

4<K^I%5T 4"SR C^ft fatf 3 ? C=^, 3t 4M<RTO ^%I^ Wll^tf 
<3^ ^ft"^ 1%f%us ">iet|H||vS«i fwf^f ^flift %*Ffc" 

«j«*nEH> c*mctm «i^)4»ww f^? ^f% "^Ttc*n^ wff^ff ?w 

0) 4^ ^5#<Fm «£H»No<Kpt 3£* 3W I 

(0 4^ ^4>itoM ^niw ^ ?j% (qra Tfw s#^ ^t 

fec?I ^F» ^ ? <S^5Tf3 «lH<t>HC<l> Tg^I-fera -5TC=T <pg| *rtra ^ I 

i; 5rPfM^3 ^rt wi ^sTc^ ^t*u ^Rit -^ ct, 3?rs ^w f^ftr srcr ^ra 
^csrcs, ^^g w^f *m<$$ ^ra i at^rtf*^ vsras. ^i^t 

(Opportunity) ^FtW (^RM f^f^m:^ ^Tlft «JW ^g^ 

Rtotn ^r "^H "tmtf ot ^^rj ^w «i^tw«i ^ww ^miM 
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\st tzrt ?srt fe i «st ^ft^H ^ ^ \sft ^i? ^rt^K ^ 

i*R*. ^^R^TCff^s *l"*lvo(.v8 ^M°1(.^ "STfsflW ^ ^H <MlWl 
TTfW I 4^f ^^^ 3Rr-R*«l«l ^5#<[r^ ^ \&T^ $f§ T2Rr-%RT 
^ ^RTt ^T ^Tt I fi|^5 ^RT-^aRT ^ft ^ ^ ^<ft^FR# 



(8) \«HI«J« ^m1%<#re 1>|^RIU 

^1<rt5] *l^fc>te WJftTR?^ IW *TCJSfr ^?R# ^flMlMl ^ 

^r Rc^>v=>i (wta^tft) *i»i4i>i>o -^u <#t*rt*i ^<mr f^&wt 
"5%^ i ^ tet*tj?r ^hj ot ^t<r ^n^ m^ PiR>$RfD<i Tf^% 
^^o iter i ^ t>iR>vSQii5 w*f 1%?<rt ^rj c^r <T^r?r w^t 

wto OTsT ^f^Fft $\»Jif^ Wlffoos ^a ttra I 4^ I>lR»vSRfi» 
^P^ <Kil<t>fiS C^R 5 f^-f%^ "^ <TNt ^IFft I 

0) f*r%^t^ ^^rra ^ c^s TtR ^rre *tfsrre, ^r*fa £f%? 
^tsntt c^R *N f%?<rt *rif^ ^fe^ 47?r ^rtw i i*pr ^rfe csiw 
c^H fafaistefiJ vrrf^- ^?rre *mrw ^r, "^ ^*ft 4*fa *rw c^H '•H 

CT, ^Ht^ *l*iR>Cva W*ft?R 1%T%^ ]>t%t<F ^^3» ^^ (^ I "*It 

ffif$3 *rn:*r ^03 ^itw 1 sura qrcf stKei^ ^*m c^h *w ^n?r 
^t i *w ^^g £ i>ra wtw w ^fjiR^tft T^fift %t% ^3 
^t^ ^tf% "^fj f^F ^er 1 ^ ¥^r Svotii^i ^rteii *Hfffe5| <fi^ 
^effifftwm ^P 39 ^ xrf^ ^J ^ 1 ^^w "?^HKt ftw ^rf^ 

^?i^s ^rf^er ^r^ ^tw ^f-f^zR^ra ^ ^r?^® ^er ^s, ^fu 
,! #^*ft*i "^t 5ff^c^ ^^ ^GTitfiR ^c?r ^rter 1 c^Ht ^^ <t^t 



Plf^SQfD sfWl^T W fr«f I W3 ifl'Bt if ^TSRI ^3¥f tSffrs, 7N5T 

Tferetcj (Risk) srr<R^ i *ita ^ <g5t 3?3 c*i, «*?)« 3f»|vf Tjf^f 

^TW 3R-Rv<KilS £# "J^^o ^¥f^ ^ ^^\ 3JH ^, ^st^T 
f^# f^F <Fsft^ 1^ vsf^ ^TT CSfcP Wft ^F'ltffsJ <TtWft ^Wj<1 

^RTf^ %f^T Wf <F£<T %<T I "^ ^ ^ CT, C3^oT sNd <?ft 
%f^=T £f\5T¥ %S^T *f£3t^ Wf ^7T, Wsg*f^ CT Rkfl»>slM» wf 

C^ ^ I ^s<rK W$fu %f*PT W3 5 %*R3 gfPftW^ ^ 
fiJI^C^^ sWW Wfca t^s?? ^>wf <f^t wft ^T?f I ^T ^ ^=r, ^ 
^tr f^f^ ^^ ^05 3pr ct, ^ «i*rr ^f^ c^ ^#t l^ww 
^r ^^ i c<fh!, ^^ ^*m f^t *|4itii<i *m c«n^ ^^ fetj 

feWfa ^WtTI ^Rrft RWW f ?srfw *tt^ I ^^S^ ^ ^T 5 ^ 



i. i9 1w?I fwftw '<5|fW||>m X3JPTB «IH% R>^H "Sj^U* ^ia UUaS ^i Cjj^j" 
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4<j f^fjjj ^^ sfffe % ^ : 5T^t?J ftfap WT, ^RT *ffet*f Wf 
3W %«f ^T, ^U 1*1*1*1^ ttotsmif 'V "■*!" 4® 3^ C*K^ 

f^5 mft ^rm ct, ^rr wt^nft c«iw c^ ttfp^ c*h ^ <Ftt^ 
^Bf ^tItf, ^W ^-ferasj 5% ^tf^r ^c?r *rtw <*w "*f"-4<r 

^rr 1 wr 4^ wit T^flf *fts?t ^ercrfa c^m ot ^«i^R> f^^s 
wt^ ^t fitwfsfi ^c^ 1 ^F#t ^RH «idl*il51 ct^ ^^ ^twT?ni^ 

W^f *rf^lN #53 ^Ff^^^ ftf^5 WT 3*<ft3 I ^5?Tfe, *ffi 

4^ ^ fjj^st f|sT) ^t^r Ro^i os^t c^ ^*pt^ w#f£ 
^piH wtft 3^us tt^w 1 ^<fK »nsm ^m ^tm 1 (^m^5 m *rw 
$M Rt^ fc ^# ^ft 3*tt ^) 1 wm #t it% 3tw^u *fa 

=Tt^t ; 6l3n ^5T 3t ^m COT C<rf*t ^8, ^I^T RwM C^sf C«IW 

<?m foga TftR 353US *n?iw ^r i* 

^ % ft^ ^rr#^ *jf&»^i 1 ^riwft 4^ ^# 



'5 1 4 1 ^ Tflfs %r 1 ^rt? ^ ^sft^Tf ihj«^ ^jpn era <af*t ^, c?rsR ^M^u 
~m «in tw , ^st^pi f^apst est «to ^tn ^t^ wtfi ^w, 75^1?. ■% TW "5W *rt CT 
capst p^tw ft«^w?f %j ^t c^ ^ra ^rtw ^^ ^R>Q* ^?s ^rN "5t^H t^Pt , ^ 
^?t^ ^rwspo %Jiw %r 1 ^ c^t^t 'srsnf^o ^wi ^r#® «fif^ sw^t ^?t, 

*IHW ^f I ^5^ if^ ^SRlf^'S ^W*l 2T5#fe ^R[ *TRT, «l^(.=1 ct ^st?r Tflft ^^c« 



vsf^ OT C^fa f%fs3f *ttf^§ WT ^s[W ^Tf I ^ ^# <3Fal W 

4<r «ti%® fes^t tow <f^ ^*bt ct ^n^t^ ef^rNj ^w ^st 
^psR^stfN tow wfa ^*t<j sn^rtw ^t^m c*^ f%3 ^ i 
tfpSRJ W^f ^T, C^ >W*IW> vS«>MW ftsfopr ^ca c«rat W 
c«n^ *nfigfi> ^si?r ^ft^ w^ssffN tow ^a^^ «n^w i ^sRjsrtrr 



■pt^T *f^a ^<j?i^ Renvoi c^st^ (alt^) ^fcs ^fita 
c^r *rtto wff^r tow snrf^ra *?if^e ^^o *n<jw i c&s\ ^ 

^rft ^wrtf^ 5 itocr ^ifwrm ^j% ^irct^ wt*m 
itetsjft^t c«^ t%7f c^fi <u#o c^vft?r *i%ttc«i?r Wi« ^fR 

c?^f?i Tff#5 sf^cm |% i Tn? ^^m c^ ft^r c^rm "?rm ^ i wPm 
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C573T C#t Wtf^T aif^ 5 ^ ' 3 T^ 2ff^ ^fafailH ^?ra ^ <RTCs 
*!tW I *IT ^t^ 5 «tl»iH« £TffRr^ ^tC5? ^^T ^^s ^jETCS I far 
^l<6t|«l*l ^831* ^BH ^T, CT ?J% ^W *H SfWffi <!»«£*, CT 
^F WsJ RPwtil CFH ft*T St^t ^^5 *tft<J ^Tf I CWt, <3^ 

1*r fet ^ ^w? ^R^ta ^^ ^ri ^nw i *rf fifa? ^ 

^FT I C^Ht, (7f Cof *W RWW W*f £p?fH a^Cff ^t, ^ CT Cot 
WR^T *H£#ot<T f^ C^ ^IWo *H t%*tt*j ^t ^sttbj CWU§ 

^B ^f fiffil ^ ^ofT^rnr ^^ ^itf^ at^t ^ i #f spfo ^f 

£pltWfft C^K f^T ^ff '=3RTCo ^Tt *ltC&, ^ot^T CT ^J% <S^3 

ff^rn:^ ^fft^m ^t<r, ^tw c^m fa% wwn ^ca % <?r ailw 

■Sf^ ^5<p(_ TTH^i ^pT<J C*ft^ 4<H' \5cT(^ *H Sf5!t «»wt* I 
W^RT ^TtC?Pt C«fC^ Wff^R 2|iTtWF?r Tftft ^RfC^, ^RT *l|«l"fM> WT, 
^5ftft CofsiH ^ WftaW 4^ «M ^£3 9fm, fas ^ *T5r^it 

c^r ^otftF*r ww^ «fRs«r' w*t ^n^ wFrft ^?iw ^ ^# ot, 
c«^ -Bfjf^ ^fes, 1%i ^ ^itc^ ^ <Rvm wv w*f \5=rra 

^W, ^RT ^t^f^ *n^J i£)\o xaf< WtWtTI ^RTf Tf^vs ^p«f TS=TH feo 

Ttcr ^rt, 1w ^tttm <H^R<t> ^f^ 5 c^K t%i *ti*m ^caR, c^^r 
Tjtraw^ >iwiiw^ «mm«i4 c^m ^^g ^ifftwsf ^rfta^ <i»wt^, 

(7f vf«t v5^Tla feo *TtW I CTC3?§ 4^ »RSf^ alftj<K>IC<r ^Jt?f ^H^o 
7RI, (i]^F(J <^St tpf^vfcf ©(|v||r|t\s^ ^*m t^T 5^ a^at C^^TW 

3iw >rm^^j a^ a^Tt ^tn i 



rJIfs ciit^wrT i isms w 3*r, w^rfw wrsiR^ 4^f& erc?iw% 

sjTR^ r{ 4<^ -srfer *r(^3l<I RW Rfr^3 C3^m <f¥ C«t^F ^g 

i%*tT«TQ R^f 33 "=rr i 4^rj 4^r *&$ ^\wm mttwi 33, 

^!<fW R??IFF WlRlR^ sjtfR^tft *ft^3t W«M tj^ i 4R3 RK? 
Wtl £tf^ <*TO C<ft*t W5fR 3j?H C^H C^H Wfl^R f5*[ <3^ 1w 

t-f&^m ^ ^r i ^Btf r^ ct, wirrf^ ^*re fa*r/ wuh 

WtRR\s Rt*f|fR*Tf *l<flR3 ^ W5TR Rtn Wtf*R Rffer ^TCR^ 

«l(*pf>lilH ^T5f wt^m fw^s 33 4R^ fit^ 1wi rtfi^-ri^; ^^» 

33 I 4>§RJ ^tW3 tjH^sf) 3R, Wf^TRT^ ^*H tWI? f^lRWfa 

rr*oi<i RRf*ffiR<i "^rwna wfra *fc^Ri?i siwt^R 4R o s ^ Rqyftw 

(SRj ^*R ^RJt ^a 1 %S wftiR "#3 4 *f<ftR<I C^R (R^tRR 

e$u$ R^^fs Pm<qj Rt '^Hw, wf^r *r% 3RRtft wtfsfo 

Sjfo&MM 4 WtRRTa<J RR*K.il 1%^ f^T Oi?It ^s %f (R?Tf ^lw 
^RJ | ^ WRR^ £)^R^ ^gf ^1^^ *tW (71 ^ 33, ^t 

^Rt3f *raf^?T ^f#r?R WR?R# Stl^T^H ^P|%T 3T® 33 I 
o#^ %f RSJ^SR ^s^t 3BI Rf I ^Fsf^^ ^X^ ^RtRt^m ^RTI 
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^pnft ^. c b ffsran ^ c*k^> «it^ i fog "pt^t *raf^ 

<F^t *r& ^t i « ^^fm <m>^ sfte^ cstw ^ tw^ ^tj tf^ctt*} 
Wf C 5 ^ ^#5} igf^H ^3 \5HT ^ *tt^%^ c<Ffa c^H ^tsrt 

*i%*ifa ^1 ^^H ^wt tsifrt *ifc>R^ ^fros ^ *rt i 

^KT^m *\t M¥§re ^m^ <?pr OTCt cssr c^m etflgM 

*J$ ^Us *ft^ ^ (^p^ (^r^ ^j^ ^0-^5 ^o ^5^ stf^&fa 

^Tfft ^ff^rt^it ^plft iRblPlvo ^ 1 C^Ht 4 C¥S3 £KPH 
4^ C^#?f ^Tt?^ ,£|^ ^t1%^M fiH?TC ^^s *T|<Tre, OT ^%STH 

2FTR Wt C«tt^ WfcPf^ <?fe <R<I f^- 1 ^ ^M^lHt Cmft 
%£1R I fog CWT WCt t ^^ ^7T?^ <£R?, Wffsfo eff%&fa 

^nroiw ^fwk*f ^i^rrfw^ wtfsfo srf^t 3 ? c«^ *^ ^j ^ts? 

c^hi, -srr^^ •*& c^h t?HTft ^ir?^ c^<^ c^h «rk^ ^jprtt- 

^R«Jt fifCfR ^Tcjt C«f^5 ^%xs ^^vs ccf?lT 3$, ^l^T CT £f^s 

^^ vstw 4 <uHtt<5 ^t^rr ^^i ^c^ ct, ^m "^j «t%*tr^ -=rr ~*^m 
ipfttf ^Nft ^Jt?j^ « ^tftsiH c^rr ^w ^3 ^Rsri ^fm 

WWT«^lfk^ %5 *TR7P^ %>IW ^Tt^Ff gf*FH "^5 «Tf^, WRpI 



fifing wigr ?wpt, ^rm ^tw 1^#fe *t^Ttt*fw ww 

WR^t 4^ ^TS ^pt«t sf^H ^^o ^W I *rf<T It^f ^H ^ft5 «tfa 
Tf^ll^ CTlfi>*f *rtfe "3W, CT (Tflfifat ^F ^ tfM% c*rm ^re, 
(7f C*R "SRI *rf*ft*tt*f ^^ ^Rj^H ^tW C^l^ltl* f^WU 

«ttot*f ^ire ^ i 

(*) Rs^rt^. ^J *l%*ttw fi*R 4<[^ ^mteHT #=1^ 

^jf^ ^gwt^ ^wt 1^n ~&m, ^\w\ ^t^ ^ c«iw c^R 

vpssITtH ,? tW ^5tC^ ^CTft 2f^H Wf Wft I <?FRT, ^5ftW ^iffa 

(«) 4$ ^sftf^N 5 ^f%^ ^^5 ot ^ro wtwr, ^r*R ^PUft 

4 W5 C^R ^Fl ^5l1#s ^t 3$, ^RPT aft^ CSt^PS C^R ?RR 
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m am ^it ^f, ^-^tef^twr c*n^ ^f%fw ^ <^ ^< OT f 
♦ttoiw ^t< ^», ^r ^<w^i ^m p$fp ^rmm^ ^f%f%^ ^ 

effigy *MstfMw ^srf^fw <3<F ^rtlTRT *(t*rffi sf^H wl ^ i 

ttoiw ^5t%f <wt <rr^; 4^° ?Kc<5 ^srr ^pfi ^c?f ^r ct 9 
^51? csrw ^%^ st^r ^<jre ^t i fas ^ «rfc*ttpp ^#? ^m 

7T5RI (?PR *F5 ^4 Wt W«M ^fN ^TMH I C^Ht ^yf^T 

sf^ow fiH^c<R wtfsfo i 5R^t ■5T ros> rc¥ , ?rr^-^t^ wr 4<r ^ ^srfa 
'fwnH wf ot, *rl?fc'tfa wfa ^t^rr^ ct *5p*r fa ^t, «r w$m 

itatw ^m i fas v»t^ ^ cw^sRi^jt c^rmi ^c?f o^n ^, 
(^1^?f ^tw vspsf^i "srr ^^t ^w) *ns ^f<-^f, ^cgRf% ai^tw ot 



^rf^g: w?i<i ct faraft'^st ret ?n*rt«H ^pt*t, ^t cm cm 

^p ^ farcs *tort^ ^*m *#fo ^f%^ am ^m ^ 
<H^<F 9f^ cm *tt*foi crt I 

^f^^cf sj^cf <^ ^Tf*fTCJ c^H c^h *ot 4t tf® ^^ 

^t ^ <?r, ^pK ^rmmm ^ki^ ^Trr^tit^ £ ^nffca ^tf 
<k?r^, ot ^ «sm <qw3 ^j#5 ^#fc tt#^ *ttotw fw 
^a i ^ £^ ^m -^m^ "wstm ^h^ ^Timm 

^^ ^s^Rt ftwm ^*rp5 ^ r 

wrcn*t ^t ^ttare\ vh^v ^ ^mre?r ^rt^i wtcrm ^t ^ 

ft^ fan ^m w, *rcfi& »w wm ^rt*ffcra ^*^ ^mmr^ 
c^m t^^m ^ite fe^ 1^ ^^ ^ ^fam wicjh w 
facn 



«rcerc§*i, ^srtwt?,^ 5w#, ^#^ ^t ^%^ stt^r ftwt^ i 
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f^fem 4^f£ c^h tjrw -^ ^mr c¥U5^s «fc?iM wt 

^o <JJt?F^ ^pW?T ^PH^RM ^f^^ ^3t ^fo (money) 
aj^JtPt^ 'spR^Ei* (Opportunity cost) «Jt?T e l1?f ^t<T ftwPN I ^ 

*ttwttf^ *t<* ^tffo (money) <?m fiffifc , ^m ^*fS 'UtW ^ I 

405 ct*itft ^rf¥t «i^w<) ^rrn mm ct^ c«im>*iiw« 
^tk^q ^?rc^ i (fih^ic-m ^ ^p^ wf^ ^n^Ft 'si^ ?p^ 

<uf^ *w cN^ta wrgrrw «ifs>^ ^?r, wf^F c^rsr cror c#t 

<£\W§m C5H %5^t Wr^PTt^<Ft% I^WW ^Mltfw <RTt TOT I I# &K\ 
Wf^pft^^rtft Tpw|^ '*fft?J05<T ftfa-ft*fK of MBR Wf ^M <[^t *Ifa 

^m ^r^^^?rt ^ *nf? wr *rror ^r, <?r c*r ?r?j*^ <wfw c^h 

or< wf^prt's, ^ <7m, *i<w ^t^5 \Df% fcwM •*tt% c^t cttct 
*rtw, %s c^H ^fk >ilPi^w ^#^1 Rc*iw sprf^ ■srj ^1? 

^rm *tiOT§t (^.)-«£i?- -sTt^m ^T, ^ C^T ^5 oR?M ^fP>f 



i. ^Fmg RR«!t.n^ =5WTt «IW 'TC^o ^ot ^ ^^H ^H^^ W I^HI "Si^nFl "5BSTWT ^H 



*iPiH4 «twt af^rN ^^o ^w, fo§ ot ^ ^ ^f wfwrft 

^Csl, ^f^f <7T ^ orf^H W^ <?RTC fitCT, CT if^lH ^f<f OT 

d^ orf^5t5[ c«H^ 4 ^ft £f#P}H ^f CT, ^Ifffa (money) 
£T^#F5 "5^Pt (Opportunity Cost) C^ *fftW wfa ^#? I 

<?fr}, *$$ fofo ^ms. ct, w^ ^^ ^^ "^pf c=r?rr ^rm ^rr 

i£i^?, \»H c^R f^sps wt^^s (?fl; i 

4 ^t^ Wtfsfo ^*pH (^#5TRt) ' s V*tt4 lt t%tfo?J t^C® 
feTH 3jW ^T I TO°s 4<T ^t WfteT 'H >alHl^rlt-y«sl fitffc 'SfKStt 

*rf^TH ftftro ^l^m:^ ^ ^it ^r, ^t g#; ^pm *pppu 



^. Pt<m ^- <?o, 1*1 ^tf^ 5 wPhH, ifaRt ^l- <!9, ^« i, *^t ^l- 881 I 
www.islaminbangla.com - thanks to www.banglakitab.com 



fif^f ^TC^ <£p^ "Spf ^ <#C*tT*J ^^W ^Tf I <RR X85T C^R ^rfw 

■pro ^f^s ^f^s *t^ *rt^% %rc<r ^rm 1^ram wt^, 

*rn?f^ i 4<j w?f ^r, *t%*m;*m ^r:^ *m^s t# sjt^ ^ifcfe 
^ Altera w^ ^ ^ff ^r< wt? ^r^ <sc*i c^Bf 4^ wtms ^t ^t<j, 
^T^T ^sfcF ^#^ i?f»f *rfcjf$ %>tc<) RRvi?j a^TR ^^s ^ | Tit 

wm -gmt^ ^wi? ^ra ^fK *rt«^ *ftc# c*rw vsR^s ^ | 
^>ivsh^ ot ^ w?f t%"tt«f <rtc<i' ^t <*^ ^ifeR^ ^n^t ^sr 
nu^ra ^j tb ^hi^n ^rc<ra 1%fe ^ ^rf?t s&« ^<rc? i - 

^ «^t ^f, ^^# <m?^ t^st wrRf^ 2jf%#R ^ mrn$ 
^rr^H fastw ^^w i ^# *w e?t*rr#t ^j% c«rw c^r 1%f sj^r 

Wl<I «t^ Wfctf ^PTtfl' «ir^W I T51§ <£|t 2fC^ ^S^^S <KWZ.~ 

^N<tf «jC=f <T<fat ^^f| CT, i£$ •SfpTofHl^ <%fv >T5Tt^ "^f, 

^w\ W&m\ '^"tiR ^t, w^m *h c*mt# ^jfe^ ^ *n% 

(SftttfT T^t <JJ[#?, 9\q$s ^Tfft f*W* ^llWlM> ^t Qb l Rlva ^, 

<%$m ^rtft ^Jt^>i^c<^ ^ e*t*Tt#t ^jfwm twew sii?rm% 

^1^ C^3 (7f ^^ ^s^ 5 ^^? *lRb|P|vs dl^# ^ < J se 1Jt c t^ ! R> 
*Fft® i£l^# f^f^ ^f?J^^ ^5T<f SfPfl'T ^^W I i*l £^f?J^ 4^ t^5Wf 



£piR w ^sptt^tf ct, 4^ w?fo <tfr m$ ^z*\ « ^jtsj^r 

*tfc=T ^TR ^ 4^ W® ^f#® W*f *fftW ^TOtft 4W3 

$*t^5 «jfe»tW* fatf ^f *W^3 £RR ^^5 9ft^ I 

4^ smtt$ C^R C^T >I|M^I *P^k« ^^fat^a <3Mt> 1%^% 

sHsjffaT C^TFF 4^ tftl% Wf ^ OT, PT ^RWs *u%*fft *n ^Rita 
C5R3 ^fc>R>S> W?f ^fjpffg <RR, \s|^T i£^ *f^f% 1 #gU5?r lt j1t^ 
^flSttOTC ^W, C^HT «£TBT ^PT?T ^*fT I fas ^<^vsf^5 >|V|i|V|vs 

^m^ «rt^- pt ."^rews ^rf^rf^ ^r wt<i c^ f%i w*f pfH 

RWW SPlR ^^^, ^ ?pp5 -»£RS %J?[Jrf<T (WP) ^R, ?ft C<FR 
"3lf^ TTR. fefsT *t^F C^ f^gf ^^f v5Tft<#n© i£)^# *ft1%, "^o 

wftMt^ "STtsgw 4<r $i?i wfsFr <mimi *rt?r Rt i lis c^r c?H 
^#t ^pfk f^# ^t^ Rbiw<i *£te« ^nf^tf ^t ^mf 4^ 

t^H .« ^t%*T 4^ C^H ^«ft (7^ ^ 4*f<TCTO <M>lt«> 
^hMt^i ^t*JJPT «lr?lN ^^ ^Tt*Tf^ fi|R»<t*^ ~$m ^s^tt OT^ItPT 

c^» *nra i f%§ ^^ gfstt^ ^*m ^ph ^^s ^pj- farapfo 

(i) ^ si^^ ^pit ^^t3 ^stffvsm ^*m ^h ^lt wr, 
^ c mm/^«lm^t% wm-^*rr^?r gRj% ^twt 1%?^t ^^ c«?tw 

2jvs-#l^ ^W^ (Opportunity Cost) ^#^ ,5 tfm ^Tf TO I 



i. ^1 jjj=j <l_iIL»J »|tf^-i^,'e??^5, i8o8 % I 
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c<m ^^ ^ * ^tke^i ^?ra ^*f ^ ri, ^ w iJjt^Q 

^r ^n, ??* ^st «h<*«um^rs <mss??} ^w?fT ^ffsh ^pr, ct^rj 
(ifBt^m ^ff^rR 4"sr ^cs «ncsr <?r *r^fH *W£i%st csesq <s&$ 
^<rc<r i tot ^tt^ ^rn^f^r Rww« ^4tf^o ^re *rtra, 4^hj ^^ 

^*ra ^rrssnfa^ ^^# ^w, 4-sft wf^THf to ^ ^^H^tfk «w 

CSIW *ftft ^T ^?f^, 4^SRI £%Fs uq^ fg^-^RH sjfo*P°H 

^osT ^f^s i 4 we} ts#sjm *rcj*fc *mrm f%i ^m 4*j<tcto ^ 

CT ^Jt^l^ ^[R*{fiR iQblPt^s SH<MJf<T5FW 4^^/^R^ 4^5 
^<f *mx sm^ R^5f^ 'srsj^ C^H ^^ c f5pF£ ^fW ^J?l ^^t^a 



^^ ^ i fas ^^«rr ^^ifW ct, ^jt^ 1% o ^rt wtf«fo srt^H 

4 ^rT'fra ^fl 4<1# *^ "^ ^Rl ^^fW ^^ 4<f# 
t£|<R^75<J <0^t <P<1W 4"^ WfFs Iv'jff® «f«f sJT^P/^cteffM^ 
oRvf%^CT ^ffkxs'PW ^TlT c t^T^ <FTC®t ^Jl^5 ^s ^ 1 
^5TtW ^R^ ^Ttf! wit^N* srf^&t^l ^ «ff^?TR ^^ 
W?ToH >rw ^S? ^R^ I 

Wra^# ftf%^Mt *It ^T?H <TMt 4*R ^R ^^ Wsm <Mt 
W5f3 W&% I noT ^, ^HT?} W-iClW ^fWTTa ^fc>R^ C*lill(JtS 
^RJ C<TH «I«IW^ (Roll Over) ^PIN C^ I* ^f ^fi& WJftWf 

^r^m:*^ c^H W&B wza or?rf ^, ^ih ^snMc^ ^r cwiw 
^pi<i ^R ^pr <ra fijwtw ^R i ^t# 4<i ^f ^ w, w^f 

<£#sl £PTR ^?tt "SCITC5 I 

>I$<1>«[W <JWf ^T 4<1° ^tc^ ^ wfoiwa ^TtH ^^TR 4^ 
^f<JlTR «f^ ^rc*T <ra, ^sRt C^H W»tC?ra ^foc-* "spfaTSH^ 

^frh ^<rt <s<f ^a fw«i<.^ i ■sff^s -j#t ^tw? ^rc^ "g^Kt^t 
^rt^CTR:^ \st§^ ^mw? wr^h : ^ra, »sw ^jt^ ^ "g?rRKfw 

^^ 0"r?f I : 3#s ^a?f ^5f<f' ^ CT, (TTt fl^ (Commodity) WlC<l<pfD 



i. (Roll Over) ^tfewa ^iKrt ^rsn?ra -*mim. ^?t 3?a5? i 
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<mi^ ^r "spT^m t^fe^s fits? ^ra tats) 4 ^t% *ffwws 

4^# ^"^tH ftfe, ^ "^TT tflpffa 4^t# ftffifc WBPt *tW 

fes^H (<dt?r^) "sitfiRst^t c^t i Rto^sf wr^*t^5tw ^^prtm 
^p!H *rtft ^^» itsr, Tit c^^m wtf^ itor*tt?it*tj ^ 

(Debt) I 4 ^M ^jT^sf C^st-fe^stW ^W 4^ ^^ <$#3 
f^fer £ft)t ^k^ *ITC?r ^t I cm W»!<T (Roll Over) £w?M ^tf I 
C^Rf, 4^T "pt^f ftfap CttSF ?j& IW^ (Debt) ^*m ^lfc>f^3> ^f< 

C^R C^H "^Rf *HstfM (Debtor) 9{^WS ^^M *fp$ *W 
sft^ffl ^It*m^ *j^it fwsf^W fwt^o "^IWlHf ^PGTOIrT I 

VnltVW Wtt^^ £T^%\S i£$ -5Tt5^Hl1^ " J~S j 2—^" (TO3 






i^Str $>Fll5] ^ftlfol « ^iff?R 9p^ g >|V|>(j| « 3T5flSfft 

•ai^ak (ii'sto wt^f^ ^TimmN)-^^n^ ttf^s ^?r 
^ tfeKsra wtf^i «jp^rc=rt ^iwft, 4 ^ro ^i^k (it.) 

^«<l (?Ht^ 'fWO«« f#tn ^ra T^rf^S ^GTC^ I ^15 ^*t^ 

a|vfH w», 4W^ *1^5Ste (it.) CT 3Frst*Ht<T ^Fo ft«lf*t*M 

^t ^ % «, ^=mm ^f cspf to *nk ^Hsjfhsr ^r *p? 

^T^t WfWlTf <F<TC3 i ^¥fc^t (<T^.) ^fat 4>Mt*H, ^ H*JU^ 
iq^SR ^n^t Trt^ftsf ^<R ^Jtft 5?,<M^ ^Kfft §>\\i?\ t<R 

^ii^w ^#t %n<r ta%, *it 43* w *m ^#iw ^%«f 

%fl<m *T%*ft3 ^l^s ^£3 I <£F5TFT ^1% (3t.)-43 *Tt%^ 
5MOT i^o ^Tt3 *ltoT«f 3*3t tf?rtfi?3 % I ^ ^#Fs 
3T3^t*Hf3 *t3 ^1% (ST.) >lHlWt<t> "5fT <pt ^k ^tf% %tf3 

,j it%*fm 3^ toc^ <*to, it*rm ^#^ c^ m% ^ 
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4?r<r ^mm i%f%^ ^f^m«»r *p^ktw ^stw ^r, .^ 

4?r isrf ^ ct, i*^ ^Pflft ^JT^P f^ST ^#fa arf%ta 

*in^iR<i> ^afoteto ^us 4*f<rcTO <3f*?iw^ jf^J iro 1>rate 

4¥t> Sit* f^sT *hc«h %? ^sjtfw "^Hl^m l^fto «zri ^c?r, 
^Kc^f ^rKc^r ^ffcs, c^m i^m ^ '^Num c^res ^tw 

4^ ^Mki CT^ftt^ <M^ W TO ctTO feFst f^faFS 

*&*&? ^*m ^jfw w& ^< ft^R "^^s «rrc5i i ^ ^ic?m ^ 
%K *rt ^rt *rto, ^t^r \«iMtaj ?re^»fa ^re ^t i ^wsg ^ 

^«rrte*t<TO^t) i 



i. f^rar® ^- fcb, ^ CTt^rt?, • s tl3Rn ^tvi, ^ ^, <jtt ^- ^i^ 



^t $3JfT C^ vsrf^t WTt<H^ 1%*ffiR<? R^ f^jj TftfB^ OT, 

"SRf ^^^, (7f t# i^ %f^T Ttfwt^t 7p| ^T TZRT ^C?f, Wf^l 

*m^# Rfe« *flfwt% ^gra RsFac^ ^e?it W^s i am R% ^jr 
wfwIwH \ptr ^t?rt ^f, wf^r ^rrw^q wiwR<t>R ^rn^ 

^ wtwsfff^ rr^-rtRi^tj ^5?r Rfs? ifi^ -^g^ f%f^s 
^r l^wr o$u$ ^t*r# w ^ w!j%^ 9ftq§\ cj^gj 9|^ 

#, ^»T^R ^R I5R-R^?R ^TJ RH0tC*R ^@t Wtt ^fRR <fRt 

^ rwr r<pr *p»kr <jri <ru® ^tkr i st«?T5fvD- ca^ot "^ 

^^^s ^U tSfil (7f CW£*R ^iT-^t^e ^aR ^5R5# Cr?[ 5 Nfit^f 
ffftW- Rf^st (3Jt<?F) RR (R tWH^f ^f^WlR 19K^ ^5RftR 

ifl#s ^^ ^r ^ri, ^t^?T RtfwtR r^r <r^ ^trrr r[ 

^TC<F \5RKR ^Rf^a WR \gpg varfiiH <?Rtfs <CilC^, C>(S|t<l> ^«T 
<R*R C^R C^ ^Jt?^5 ct^ f^fRTf f%^f*t (R*R* j?p?f <j5^ ^j^o 

rrj 1^ rir *r f%sRt frfeio ^rf^?tr^ ?f^» 3$ i pt ^r 

H^& f^% W onr I ^It^ (^R^§ T5?itt<r3 "STt^OW ^fU ®!^C*tT*r 

^*ft $ ^rf^R Mlwo RR^tii ^» Ttfw# ^gt ^s s& ts\ 
wri ^rtrr Rf i c^rri, ^sm ^i Tffwt^ ^\^ ^j ^rr-RM 
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^ptft «rt< ^<ft ^orc^ i fas ^rf?^ -?m ^r ^wt^lfk^ ipr 
4^ ?FWl<? ^Tsrr 5 ^^^ W^ C^H C^H Wtfsfc gjf^H "s^M^m 

WFFT?J ^T ^3W I 4 WTO ^5p=^©H ^sfaFf 5% ^#<F ^Rpp -=rt I 4 

0) ^Tt^ C*$ f^tf^f L/C at sight <4? 1%fta T3RT <Rire (CT 
■n^Hr C3F5fa 1TO$ 'SIM C%^t<T 1W Ttol^ ^TT *l%?fN <F3Fd 
^S) ^ <0T??F vsf^ fitted 1^p5 f^fc ^"^TJ «ltot*f ^^W I 

4 f^lws -spt^ *rra ^t ^rft an? ^ffc ^re ^t i ^hkn ^ 

from iif f*RTO -g^ll T?Rf ^TOtft ^, OT f^T ^TtS^ 
*M<ml<«»l!k4> (Supplier) ^fff 1%*tT*f ^^^ | 

«(I(.*)R<pH S5=TO ^M ^?^, ^TtTs ^t<T «sn^> ^HKN <Tff% ^T« 

■Sfl^ 5 C*^ ^lltWl^M vS^Tft ^PT ^^ ^5Pf1^ "5J^ I i£)vgRJ 
^ICtJ* ^T?JJ ^t ^Tf^ ^fHS^I^Q C^slW (fift^W) ^T ^^>© 

Rc^ic<j f^^k«r ^^t ^^ 5 -qfcs ygfa tt^ ^i^j ^f-c#f^5^ wt<r 



<r r^r fen^i rrr^r ^*t^ 1%fsF wf rIr cr r^ fs?RR 

«£Rsfi> sm$ i rw?, c^r c^ftf^R c*Rm^ R^RKR f%t%F© 
t3r4%jr ^a rr?r i c^ri, ^RRtft ^rm ^RRtft c^mt% 
c*r?rm ^r <iw«> c^wfR? r^mot ^itffc^ ^k<j RifiwHR 
fitf^f^ ^r i ^ c^mi% r**kr<j ^Ri-f^gR "SRt^m fefec^ 
^» rkr, ^t^r wr c*Rt?RR*3 -srrm %rr t^fe wr ^ i 

^ wft 3R, ^&0s T^R-R^GR *jR t%^s R35R *ha 
^'^FoRR Rf^QRt (Rtfs ^?R I ^^RJ ^?pft ^R, fitel»va | fiNCT 

otRftw wr rr-rir^>k wf <jr?r ^\ds*r wmw ^R 

■£||R(.<p<i ft# Rf3F ^1^ 5 t) U y 5^^ %o^j ^^f -^ rj#© 

*ftto cwr %rr srer-'fiarer ^ps tkr % crskrr ^*r 

RRRKf ^ ^3 ^R Rt I (RSR, ^R IN-^iQ^ WfWH-£|RnR 
^srf^Kf R^3 ^R I C^Rt, ^"R RR^^mR^ ftfgp ^vs R^ ^s ^?R 
W*Rt Rift* CWU$ <R f*iFR RtWtWS ^Rlft ^s ^R Rf t^fSjR 
t^T €f#T5 f|sj I s 4RRv»ftR ^ RR>R RRRtfw T5^R^ Rf Rt^RR 
^SRJ vSjj«u<||*1J ^^ 2)1%RR^ <RR, CRSCRR T5R-Rf5R3 ?ttC?RT 
^TT ^RRtft 3^ RR*R I i£l^RJ ^SR^R* vb^C>IC^« ^RRKf ^s 
ffaCT Rf I i£|i|ft»|M 4RR \b^w45 Rf Rf^R> ^j^lH<1 R 1 ^ C*^ 
fifSffc ^5f<^RJrR ^RR RRR ? CR^T^fR aRT-Rf^ ^s RR{R Rt I 

cmum ^TR-£fwnRw *mfc ^r, ^^n^r 9fos rrj (Face 

Value) ^^<J|51 WRH-2RR ^Rt, ^ "SRRKR RjFqCvs CRSKRR 
f^fe^o TRTRRt I 



i. 1w#® wHt? wn ^srrsrra ^sjt«i% ft^i^ ^jiJi Sjj^ ^^ a^r i 
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C^at/stl^ Tjfef ^pHKt J-1%^ «rt*JTC?I<J wrf%c*f C^R ^Ht ! 

^Fi^ef ^fc>R^= ^r< c=tot *rm ^t i '^Mt^i? »itoTqHi*ij "^u ^ 
•tf^srRt «tt^w 4^ ^5 t^^ff^ ipt^ ^r 1 ?, «rppw i 

^t orotic® *r "5^M t$?#® ^cn% i ^ atetw* ^r*fj 

^CB^, & m*£5 ~$$ft "5pfJ (/#f ^TTtl ^\<KF\ 4* ^Ht ^It?^? 5 

^3T ^ c*$ *tf^Piw^ ^s ^w i ^re *tfeK*i<j ^ra c3F«t 

Rc^fa >|Hj[ic\s opFf5^_^i^T $p\(.<\ f^ ^RI CT^ tWW^ («(<fK 

^fFarf^a W *TT?r ^t CT vb^jW^ (TTCWtft ^rft¥CT> (Secondary 
Market) ftfaF ^Rlt ^ I ^m ^^^ ^f ^, C3F5t/sfl^ ^ «^R 



i88 thrift ?rt?.% o ^sfcR T^fe s Tspuf « ^rt*fl^ 

4^ vb^tvi^M* vs#?I ^jf^RT f^S- ftfe W<I ^5f< Ipft (Money) 

onm^-a^H 4^ cwfa yg& *riw ^w, ^r 4$ ^m-srm^ 
fsim ^rtt ^m ^rff^tf i ^sr ^t c#r ^u ftfig; ^t *jtw ^ i 

?£53lK "^TO ^t^ WT OT "55^ *ftf^ ^f*fe ^GT^, ^ 
^plf^: ^5 ^ I ^W ^ C^H f^rf^s *fNt fwsfH <WS* "*Tt 

"t^pnft ^5" 4<j ^m$ R«iR\s vaiiwiHi ^r 1 
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^rwtj tot ~$m ct, cwr c^Prs ^.R^M^si ^iMrr- 
«raf^3 ^^ ^t^t Wf?T ^RT ^ 5ltC^ I 

^T CT, ^RTftHt ^l^# ^Tt^ ^ft?H *^, *HW «£f ^ '^R 
W?flTOT?I ^Ftf <TR^!<T ^ ^ *lt Wt^R 5 ^Tt?^ 4^?. ^H-^Tt#° 
f?RJt1%im ^FBfi&l ET (NBFIS) WS$R <K3 ^ITPF I C$ W 

frnftH ^FRtRFF ^JOEf (Over Head Expenses) W*ftWT<T ^J« 
vflftfclre 414*\4 ^^ I CWT 4>*fl>l5kiHl C^T-^st «tfat"ft«t, 

*ttC?T CT^lt^ Sft^ 5 C^R f^PT XZF?I ^^® ^^ I ^T ^HT C^R 
^iWtJ *p|M«l sfc?Tt«R ^T, ^PT (?T*ITW ^prftM ^l<wi ^ ^t I 

4-5R csros atrat^fP^ *tjh ^ptft *%*w<$m 9tfk°s t^Tttw ^*t^ 
(*) wH c^pt c^m afl^ ^<rRt^m ^wcS* ^*Ri ^^rm 



I^Pic>i<) ?fln ^m^ <i^ cto, w*f *sosmw<i *ra ct ^t^ 5 CT*rr^ 

W*ikwtftoW 4^Jt*fK3 H5 ^^ «tW ^s I 4^ 1^5Wf 

(i) ?JKjRRl ^fi att^W (C*T "f^ff^PT T3RT ^^H *HJ) ^5 
(0 CT*ITFT "¥T£5<I ^TtHt^ £ff5J<RT ^*t^ ^?Ptt ^ ^7#® 

<?m ^^ <^, chwui ajt^s <rjtsj^ *t^ c«fw *teti arci ^3 

*#fas aff^&R C 5 ^ W%^5 f^PT eT^tFfJ Ol^ W^f ^^W I 

^m, ^t 3^ c*tr*R wft ww ^rrsH ^r ^h^h ^tf ^#r i 

7f^ ^rh^i ^^^ £ft^3 f^# 1^f3p ^ra cm i ^ ^-f^jf^i 
^jn "^^ ^?rt ^s *&k i^t^ i^t^ ^*t^ art^ ^t^j ^at ^?r 
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^?lt?t^t? <[R^f*Rt ftf%3 jjfes 4<l# *frn^Sr, tit t»>i N ttl ^sl?f 

^rcfsfs *jft*r <fc*r ^iw?r ^r i ^ *rm 3^mc¥ ^m^i w<rmw?r 
tw ^n "m i ^^g *#»mt <*RK^m *rf^£r <f*rm -wm c*hff 

^I\VS3 W-tCHH *|3)41voJ1H|\s> ^5^ f% J^ vof «if^t_^ft^t ^t<j 
GffR, ^TFf? 4 ^jTTt^ ^*tJ^ t^t%s 3T« ^PT d, c°-HOtH ^ 
^ *fK*f<I £[T% *TO ?TM W?l ^ s Sft^js WOH ^5fa ftf^g 

(8) ^t^TN (Liquidity) ^RFgt*RT<T WW TfotiT^ fPlH 
<ftT?^ v£|f^s ^^^ ^Tt "^3^ <3^ <U<FTlTf \3|^v^ ^PJ TJtTf | 

^fww c*R3 wf ^rem £r% ^n cm*rfa TOu c^h t%Rct^ 
wicti ^ ^T, «itfifrrc »rN% WR? <fc<t ^Wrf ^R# ^d 
oiTf i c^H c^n c^czr •Mi fii^^iw ffil*}\5 ?rfpp tw ct®i?ti^ 

v f c tjf^% ^H-T%3^ (Short Sale) ^f, Wt^ 4 l^faw ^tftWs^ 

%Tf^f <?TfCTS vST^T^S \ot '^mKm t 5 ! 5 ^ ftt^Tt ^japtft ^® 
^PT TIT ^ sfr% f%^s ^?rc^ | 



(<Z) «*H <3*R Wtfsfa effete »lR*lfV© ~5!M§ OT, ^5fat ^ 
^FMtfTsT ^*f<T ^M5I ^13 *!t <2tt5^ *$M, Y^ <^ *!# CSlW 

f^n c^ >i<H<ii^ift e$c$ wa ^<m *rtra Rt i ^? <?it 

%tW^ <rjtS^ £Tf^5 c?|^ TSRI "^^ ^f?t1n \5fa 1Wt f^ 5 ^C3 
CTO, ^KM «ifBt Buy Back 4<* C#^ ^jW, "^t lt fffaC^ ^fk\s 

wn^m <r^ i %*rc ^w ^pt^m, ^T« ^l^ 5 ^ 2WCT <?$ 

f®rt^PT 3RT ^^ CTO 4^ 1C3 ^^ ^FfJ ^JfeJ^T t^# WtW, 

^its^ v\z$ ^\^H 1%f%F» Mt?r ^rtos *rt<rc?T ri i ^nki 

<S^I5 <7f WW^ ^£5 *ftBT ^HR ^ f^PT <£tt^<i ^ C«t^ 
TZRFfaRl^ I 

^xr^N ft% fro* $1* i^ wf^F^t c<^ 1^f% 
*h1*h c^ ^?rr ^T?r v\ "jrk ^t^R ^» t^ff (M*fp ~3)fcHN i 

0) ^?TTO 2|f5*FffStCT (7FR ^f<tTR *f^ RS, 4P3t 4"^ 
Tftiff^r^ SRT-ftaRT, *It *Jff ?]M ^1? ?RWNW« (Cost Plus) 

C^R *MJ 3RI ^^s : |^|^ i <q ^T^ !^ ^NkfW ^P*f ^^feR 

*r^f% tow ai^r "^it ^rm Rt ^^ ^t ^£t^^ wfoiw<i wv 
Tf^ ! f^# l^ww st^t ^rat ^tt?t i ^t^ 5 "5*rt?rW <£^ ^f\<^H 
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Rc>ic<i at^ef wr ctu5 •nra i ^Rj?rt?i ^t^KT^ <ih^ 'Q^g 
entrap %rftw «fm^ wsrrw -g^rmt^n 4<r ^m?rm ^rwa w 

(«) Over Head Expenses Rl*!^^ <#C*fft 1%?<tt att^C^ 

(8) "p-ftKr fa*t ^s?n?r ^rj ^^ ^^^< *ttf ^T, ^f*^ 
*mj «<r t^^ -^^m f%fe> Tor ^ vst ^fm^mffa 
»iil*i«phi?r «*r*. sf^r^ t%?^t *tc?n^ ^wfa ^imc.^ ^r 1 "srw i*pr 

t%l *PRT <?im® ^J ^ CT ftt ^«%^m% ff%Us (Risk) 

«Bw 1 ^ ^^ >iiPn>Mt ^#? wt ^j#s ^ ^ >wm<i ^j 

^T^S vs|^ ^ 5Rrf WT <!J#a i£lt W^CHH *tfktfo<r iffiUs 
afcffCTNJ ?& n 4tf° s ^ ^rfojcsr ^f#s -g^fW^S ^5JH ^ ^T I 

^ftTR^Ftfk <f5F fflW «H<<K«> ^{^T ftf^ ^Tfr ^Tat ^l<H<R<1> 

c# c f ? n^ t^fw ^t ^rt^T® <^wc^ 1 t%i www ^ < i iiH<Ml)a 

■®RT f3^# SRT ^R|| ^^ "^ Tt, tlWOfl ^ssf '<HHf'WH ^spjj^ 
Wt^l v£|^J T^tPl^ «^NR»<| f5^t-»T5if% C«tW %vs ^tf?t 

^•^ ^R^a Wtt ^f%=T 1^c?rtt ^^, ^t^T vsft f^t^ fWf (^fK 



^Ta^ ct %f*pr ^fiwFtfk ^fa^r tow ^ta wra *n<rca c*r 

1PTC CaWf Waffe WF*I ^T#s XoT ^ fart ^T, ^l3Ff 

-stt^ ^ ^?r-^#^ iTtf^ ^ ^<rca ^t i w ^f^r torca ct 

^1%*T tow ^5T?J Wll^ ^ ^ra PT ^Ffa *t«tJ ^ a^ ftttlt* 
4<^ 4*R pf ^*M<MH C^fW \st srt ^aH ^SHT 2|^R ^?R^ | 
W ^JTR^tft <*$ £J^fa ^<pf ^<j fe ^*R «2Rr-te?r *$ ■%$ 

^|W *£Rt. W ^T^tta ^ps (Ri s k) C^vst toW >SJt^<i5<T f^RJ "sff% 
^jRI ^IfW I 4*Tatt?r fiff^ ^WfM (Debtor) ^p5T ^"fca 4<T?. 

■pRM w?frawa <M*r$ "5t%r ca^rr <u#s ^aKt^t w "ara 
^t i ^ra -srfajra ^mw? *r^a ^ajm-farsm arot« 
^m ^^mvs 5%^ ^iitRt ^arat^fa *W att*ra wt^nwt <raf| i 
^ %b# arc*m £frera# m?te %t "^rf^ ^foo© '«i««i*h ^sut 
^•if^tfl C^T^lTa c<fr i*ra#w* ^t*m wr ^t ^rar 

«*rawtt «j< >i\o^oin -^m ~*?m <tt*fcs -^ ca, -prat^t ^"^ 
wfoiwa ffim *tfafare M^» ^s ^Ka i 4 ^ana^t ^t w*<w«i 

ct, >sji^ i|l^ ct c^r ^^i^ RRS^iw «w ^r %^ ^w i 
^|3T 4Wa ^u f^^k^ ^gt ^tw ^*R tfa^'tn:^ R«iw<i ^asm^ 

(b-) csFst ^RTi^a "=jfTr *ffaT?Tf%f ftfwa 5 ^! ^^ wll^ ^^ 
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£f^R ^RICT, Tit ^rtfsfo sif^iK^ -^jR*nw *)QblRjvs i <4<T #[11 

^it^s *tic5iFBt*ni f^%^e t%5^#« ^d ^rira i fag ^ ^t< ^i<hj^ 
wfe sifo^lw* ^i<j ^ tow *mj ^?n ^ ^1 1 

T?ft1% ^?R7® TfaW ^t l ^at? g%U5 ^*t^o ^T#s Wrf^ 5 atf^JH 

"% ^ralS^ -3pg<j 1%^ ^^ ^p w^» itra i 



'%tRT" ^ftft W*K5<\ 4^ *u%»RT I ^ ^Tn%*[1R^ v5[< 

c^R t^f^r ^m srr ^t i ^ntr 1wc^ *tfwRR '%rmt" 

^rf^ c<^ jr ^w w ^tr Rh*i«i ^tw (/^t-^m srr wi 
^ i 2pr swifts "^>ife<f (tsrRRR) <^ jrto^ 
"^mi?R" (*ff^) ^rt ^?r i ^5^, 'V *# "*r"^ ssb ^iwr 
Ttf'Rs c«vsm %fte Tffiweti* ^r ifi¥ Rc>ic<t <n?*r, ^i^t 

c^h ^f% (cr^m) csi^s jr st^t ^c?r, ^rtc® ^^ ct v»m -5JHIWH 

4?TfaE*ffi? ^W C%^31 CTO, ^K^f *V ^R ^RRR «£R^ <j?f% 

^r ?(fw i ^»s Swi^ct *f^rara ^iw '*ihj«^vs mhohw* 

'%?RT" ^Tf ^3" I ^ £R5"fc<R \fy\4\H ^R t=-HOH «fcJ>^S»" (R 
C*MCiM C<FR ?J% ^*R C^T ^jfe C^W *pj <t| <7Rt (Service) 
«W ^C3 I RR (SIW 2R ^t C*TCT W W ^ <R (R*R vSfWR, 
Wt^T#ft, f*P*F$, W|<T ^t 4"5R <?FR ^J^ ^s *TK<J, (R ^W 
(R^R (?Rt £RR^<k\s -yps^ itf§ (^FR^U *rR" Wt CTtfs *TTC<T I 
^Tfft fwSR *t%»Rt c^prlfl \o|W^ £jte>J<K<4>$. "2fR^" ^Tf 

^nR <*r?. rri <?rt stetf ^^ ^tw^w ^iNhN ^rr ^w i wti 

'%?rt'r fl%j sf^n^ wt4 ^fR% c*rr iw ^r, ^rc. 

RKR i ^ i^te "tsfRt" ^r<f 'RtfR^RtfR c^R ffifs Wm<s 
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fow l Si] ^Tt#^ « «t«fRR *raf% 8 ^TsPTTt <3 TsiffR *<?« 

?pt*P3R*!t (Usufructs) WH C^H ^jt%^ fa# 4^R C^t 7 ? ^SH 
RlH^JCiJ $>8N4 W Tit ^t<T C*^ Wtft ^Rlt ^ l" ^ *l"*R>tvs 
"^Sfmt" *tf^»K# %t<T# Leasing *tf^M<T ^fU ^1 ^ I 
^SrTWst ^t ^r©m er^mfk^ (Lessor) "#Rf (^rt^rt?) 
^TT ^ 4^R ^tWf aWflfto (Lessee) "^*1%<f Wft #t^g<p 

^53 sf^tC^ ^M ^P 5 ^ ^PTtft f*P<K4>« £t3W%^ 

%r-^u% ^3 ftft-ftqn ?c?rc5 1 fog ^^tr aftf* te*u %!k 

4^ wtftwra mfc tow ^t^b ^Rjt 3$ i 

f*rfiR-4<j ^<f ^tWsj ftfr-ft^ <2Rr-Ri*cii« ftfa-foffi^ 
*rtc*f TOifc ^*fj ^rarcs i c^Ht, ^»i c^m c^\ fwf^r w=t<i 
?j%?r fa# "sjpTH RFtoui ^t$<j ^ ^ i ^-H3^ <^ 

cg^m *rlPu»Hl*i wn ^rtrr ^rtu tsn?it?i ^"^ ^RR^st shl-wlll* 

4 wc ! *we$. w^r w *rl?r ct, ^M sf<|#*twtw c<fr 
^Pttlw WFta i 4^>t>K^s 1%f%^ ^fatf f%c*ft ^c?i ^t^» : 5jt^ 

CSlW f^ft% Tt^STlH OT 'SPtt ^*tf <ft?TC^, OT ^ft^t ^f%*^ 
C*m C<FR ^jlRNs aji^H MO»$?M ^ *W s^ftt^ *ffetfs C^R 

h^:^ ^m ^ftf«^ sff%#R if >ft5]^ ^rot^ ft*rt^3 T^prt^r 
^c^, "?it ^ *t=tj ig^pm ^itnt^ ^11^ <r^t "$<kv sm^ ^° ^st^s 
(Tit Kf^ ^^s T?PTmR ^^ <m\ ^r, Tjt %w?r ^r^m ^t^f ?it^ 



^F ^f ¥(^T fif^t ^5U5 *T[W | if]^ *f^f%^S %Tf^D Tft^R 5 
wfc^ %Sf 0»tW[) t?=11<M<^lH 'STTCTsT ^^ ^^ ^¥t ^?I 4^ (7f 

#st^ -»f%ius^ ^H^« w?ft?R *f^# %tw <y<i^N wf irrre 
1%-srt, i£i sf^j- ^Nf |t%^ *fa& ^*ra t^%f i 

wfon *p3# ^n i ^^j *iftn^ ^mm WV CWJ ftffi-faffa 
^<%f <k«c*. ^T %s?<j ^^\q ef^rtw ^<r i ^o^t^ ^rtft R»^c< 

4<h<t wtwf <pmo *tt<re c^j ^i^ftiw ^hic^ ^sfc^ 

^fW^Q '%tM"<T ^T 4^ C#f CT, CW*Tf<T WV *$*& 4^ 
»Pl*lt>l«l fiittll'SM 1 Wt^sTT 4^ ^^TTC?T sgsriai 4^ C#T¥ 

<pfl<l ^T WM ^r*ff^tf <£ft\ CW&ift ^rftfa^ wr#^ W#3* 

^s fspux ^n^m ^re *ttc?i 1 

«j«^im«i ^srfwfa ^*i?r <jj%<t fa# ^r*f«t ^c<t 1 
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>^<m ^tfr^rr ^wratm^r^ (Lessor) «tt^re i ^rawes^ 

(Lessee) f^ 5 ^^31 «j«$Jtotel ^rf^m ^»f c t ^FT I ^Wt^ eftfoFF 

^ 4 s^FRT C^f f^PT %sm R»f«C.va> sf^Ffa <^t ^, ^sl^T 
^t^ 5 <3^!# *W *R?T ^f "5^ 4^R *W3 ^T^f f^fa-ftsfR ^ ^^ 

£fwfw ^ft i 4^ TQfaq %^m ^^ ot ^flst <?rat ^W ^T W3 

(8) %^m 1%f%E© SJOTS WF\ T^l^lw <?n^§ 
^©tmmwm (Lessor) ^#TW?l ^fl^, (?TC^§ ^#FFHft ^fWt 

W*f® ^1^>t^ : t^ft<tt*rH (Lessee) Wt ^?JW I C^H S ' V ^ 

^f% ^jt^ 'V-4* *ftfe^ *im^, *W3ra *itft, ft^ f^r 4<r 
<ttf^ <u<W^ ^tf wvh ^rnffi "*f ^K^nitftcsra wri^ 

(<*-) %Sf<* OTFf f^tstt ^l&ofCT "^s ^^ I 
^Nl^nol^ (>lll*H^) T^ ^^^ ^J#o vst ^H^ ^^o 



^rmt^fH^ (Lessor) TTt?T«t^ (Risk) ^W I "^ ^«f ^T, 
^Wf^ftW^ (Lessee) C^t^f^f Wti^v W^*t ^T#s ^# C^R 

«jfow» gf^ ^^xs ^rmw ^t i* 

^Wt ^ ^m Tffim ^ n^ ?&, Fm ^ ^ cfft^n^ ct 
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%sri <m\<M ftm **K*ra ^ ^^ ^^ ^^^ ^ 
^^ns wt^m ^^ i i%§ ^ ^ ^^^ ^^ ^^ *^\^ 

^re i ^ * WM>okva ^t^ c^R *ffi:^ ^twr *fl< ^t ^ra ^tc^ 
^mwwm t^m ^*ra <sf? <?Rit ^t, ^t^r ^ ^mt ^f^ 5 ^w 

cw* g 0) 'V \»ra "*nr% % ^a c^m^m wv "^"w ^t 
^ite f^ram w^. w , 2t^r^ ^wm wsra ^nsT f*nc^ wsra 

\5^ ^srHI i?f*t *ttC^ wfa ^, ^5l^?f ^ ^Bffat (Lease) «3? 

cwr § (*) ^fif^o ^ftwf 'V gt%re> ^ *f^traH ^rc^ 
*rt< ^rjt ^w, ^T^r ^ ^srmt<t W ^Pif^Ts ^eram ^fcntf ^t 

(*«) ^5Hgt (7^ ^T^F ^rora T%f%Fa ft 5 ^ ^Rtf "5^ ^ 

^sft^rm^m «nt Ww ^m w w^> w^ i c^*t ^t^^ 

^StBTft wfer (Financial Lease) ^ *ttFF I 4^ *|ftaff5? 
3 )fe v|H |3 *|M^ ^ I vtf *rf ^T, ^ ^Sffatt ^SWRJ *t# 

08) ^StMlHT^t (Lessor) <4^5tCT ^T5t ^f <Fsftf» *IHW IT 
i£l^ 4 *f3W3 "*T©<pD jf^s ' y ff^ 5 "5£^ ^ I 

(S.G-) ^5t?I efWH^S W*Wi XotHMlW (Lessee) s^te* 
^<ft<T *JC^ ff «twl ?T ^fa T%1 ^^ ^sivs WpffBl ?Rlt "^TW l T%¥ 
$Sf|?rFft^t <$v\(a <$ W*f sf^f ^W UT On Account 4? T%T%^s 

?mft ~$ps *h°s ^nst tt^fTM *#m *m ^r ^tc^ ^rs^ ^^ prat 
^^ 1 



^rt#wm ^sra ^c?r <^, wr^r ifij?* ^u w tf^rn oo*r 
^?r-^f^?r ^Tf^j ^ ^<j ^fj w %t ^<r ^^ ^-^#3 ^ 

"Pfat^fa TO ^SfM^3 (Lease) 2(^55j\s>o|M ^<t?R 1g# ^ 

^T^K^ ^Rn? ^ ^jfe C ^ ^^ <fjf^ f^s f^^j%s \5fl5fa 
t%^TO?5 '5^3^ ^Rt I \s^<# C^K C^T Wlfsfo £|%&K >^fe>fe<ft 

^forai^ *h mru^ *?muo %stff wto *t^ %fw 

^f«lt?H (Financial Lease) ^Ht ^?T, TfT ^S%> ^gff^f (Operational 
Lease) (SlW 1%£ s^WJ?? ^ v©ft\s (\5$f<5, fiffiJtf*TClM %Sf) <1TS 

Wf^tOT W ^i#% ^|f^ S|%&H Sffcfihs 3J?R^, \s^T 

^^ ten 5%, ^r^ gtfR% w^h *t^ f^^Tfw v^cf ^ 
c^» *rr^ i 4 ^M ^ffft ^rff^ erf%tK #w^ w ^s^t ^^ 
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twRffsi ^T<fNrc=r 4^ ^w^ faf*r§j imr ^m ^t <n^f^F ^smrrn 

*ff^\a?f ^ ^J#» %? ^f^ CTt >ICvb«1C<l>^ 4H<I4 W[ «?F ^^ 
^rtfot«*l5)*|\s>|H|\9TO | 

^TQ <U<j$J<1 '^t C^s *rtra i $m 4 ^Wt*t7<I tbrj ^ra 
(Interest) *#^£ ^Sflft (Rent) <£RK <\w.<w (Mortgage) *ff^o 

ssrti^t ^^ ^TttsJ ^HJ <\»WlW ef&f§I\s ^5?f<ff§ ^<flTR *f^ 
(Financial Lease) ^W "*tfm^ vjjfcQS "faf "^T#^ %Sft "^ 
<K*J<frfc C^fe 11<foj to ^fat ^t ^GB5 I 

*fta ^jmopi fas «fwre^ c^R ^site* ^m:^ ^5^ tro 

"5^ ^^ ^Wlil 2fW?J ^P 35 ^ tWt^ffC^ (Lessee) t^# s^lwi 

farfrcrffi %m wsff c*m \^\<\Wv\ w*fa wtfsfo 

£ff^&H CT^ »f e tTC^ "^ ^srmWC^ (Lessee) "^Ft 5 ^ ^RT ^CS I 

twratiim ct »r e tj t^rraiiTt^i^ ^ "2?^ t^ti ^ra *5^^ ^ ^u 



i. ^ren ^pt^t?, *t« 8, <j^t ^?- ^8 i 



>t<H<)K<t>|<il(.<t> (Supplier) *t%*tt«f ^^ I <F*fcTf ^wtFtt ^fJ 

twt^M^t Tf^fl *tlk*tm ^^ ^rfai? ^wt ^»twT l^fMm^g 
w ^^^ t% ^ i 4? ^f ^ %?m ct, ^i^ttGRr ^eft?n?r 

TTt?r, Wft *£f©t *l3liltvs«l *|fe ^tBFfaTO I C^HT, ^ sTf^^ gftro 

^sfe ^*m ^fwt af^t wt<J Tff^tf ^q?r *rft, ^t fao»$?N ^ 3ifi> 

■*f%TF5<T ^US *rf§^ *pqrf^ ^r, ^5t ^ ^5#*t "^s Sj^t W 

■^wtt^ ^fc$ 1^1%^ ^p*^ 

(*) 4 ^wtt *iQ*wMt< ^ fe ^^ w, to t^mrn mm 

^PMW WHH il#^ "^.$StMM?IM> CWUt ^, \sKfa WffSfo 

^jfiii^c^ '4>i<<m ^w i «w^ qiw art^ ^ *t*tj ^fcm <m*rK<i 

^Ttfsfas 8|fo&lM«l ^f^T %*IM t^S5 ^FT I ^ «rtt»t v3>»Cil«l TtWt 

^^^NCimRww ^m4 4\*fc# 4\$*< ~s$fa i 

c«i^ *fc|j ^sn ^ra ^w i ^^ «ffc*f twf^fTsl 4^. t^t?iww?r 
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fei ^ktjri ^ ^^ T^ f^R3> ^f^ft?? vot^^tM ^tt^HH 
^off^fvo ^ »rt I ^ *nt»f <7t ^^Tt3I 4<F5R ^sfff. ^pict Vi|f^%T 

^ri^w^ w \si? ^wm fror <w?rt ^w, ^*R ct §*ri<N« 
tow ^m m%%r ^w i 

^*t§ 4*rKR ^w ^° s #^-43 ^twr ^^ *ft<#j 
tr 1 *^ ^r, w art^ ^rawf^tft c«ir^ *rc|j ^t ^^ ^ 4<j° 
W^\ tow *Mjfi> ^wt wt? *ft aft^ wrf^Ns 2jfc>&Ht<t> T5R*i3^ 

4 ^Tt*iU3 ^ffivo ?Rft<T c£]^o ^ ^g^j^ ^ 2j^pg-\Q (Offer) C*K 

fitf^rR t# all *,«>«» ^sfa ^f%*r fetters iro.^fa ^ifiN c«iw 
^ ^pmw ^fafa foPbcvo igfwH wi<i ^^rtcsr ifiwo c*rft«t ^^ 
c=rcr, ^t^t t^M «£f ^r%f csn^ fe? fet^ w ^rt *nw i 

2f«N ^W js\, 3RT-%RT 1^ ^3¥t<T ^J *fvs ^ vet 1W 

. ftftu ^H 6 ! ^r, ■*tfnr^ tvilPi^ ^|n»»imi ^r c^R ^jfe ^i^r 

C5T^5T^C?lR I 



<£RK && •ro ^ ^CNo-si wwj^s ^apsrsf irln^n^ WFfW ^t I 4 
^Stt^m^ (Lessor) vJlfa^Mlil <£RK Wft *mF»ft?r sftPF I C^Ht, 

*m*m c^ T5T?r «w w ^ "^nrr sn^ w *mj w ^crcs, 
■sflRwHto ^rct <t^^ tot 

•%m<$ «iwi ^®n% .toilets ct^ ^t <fjtw i ot 4^ <u«i*i^<.<p 
<thfs *rt?w, tw ^r« cr "s#r^ "^sirfa ^iot ^r ^bts!<t 

^SttaMM* (Lessee) ^t[^ ^TW^ f^°^t ^tT^om ^T^:^ ^P 39 ^ 
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t®fCTmw ^51? ?JT*nra« Pflft ?MCTT ^flW fa§ X5T?r *i|vsM 

^c?ri ^^-^^a ^rt*nc?i m^ mt^ w ^ ^ i ^sf^ 

I^TlfelH %Bf (Financial Lease) ^m 1 ^ ^ ij'emCiR ^RI- 

^#5 ■srtwf cw\ *rp#j ^ ^n i t^rtft ^tf^rmm 1%%ns 

4^f ^m ftsfrsH ^¥f ^TW^s $^I<H^M<I (Lessor) WV 

^n^sF!^ ^g ^r i c^Rf ■srn^^ ^sr^t mm ^m *ff%w=r ^5 
«rtw, <^si^m ^sfmmM ^ n^t^ <?t c^h 4^# .sph 

c*rawc® &&$ *f^ ■ !> nT^ , tfe5 JiHifscvo ^f *n^o #§t ^t?r 

ww I 4 C^M ^5?ft^ra CT C^ ^^R #5? £% ef®J^R <F<IH 
<Uf*itC<! ^^ «ft^W I <i)i|vsNt(l?I : ^Wl^tH (Lessee) t^n^it^T^ 
(lessor) %SBT fofeCM) ^s Hff^T m*t^ *Nl% ^C?f CWS ta 

4 ^*fi> *p*% *j#ft fwft 'fift-faffcro Rsfsc^ i >w<M<^H 

CT, ^SH •tfoiMC^ i*FH <#^% "STt^Rnfk (Benchmark) TOT 



Y^ ^w cwi ^w "mr^ ^^m c^h ist^rt k^rnq-R tt «rrw i 
^?f, ^t^r ^m« ct ^*tn^s ^f% <fw &m ^w i 4^#otw 

^»7R v5#f5I <4 ^^V|j^\3 2PtH <k?h w, ^T?r ^ffw ^fe^ 5 ^gBi 

•^Tjm^ ?sm m*\ ts^ ^ir *nw i ^gwr?, w^ \?uviim4 ?H 

^mw ^st ^^kc^ wv *iwi$ tow <tP^H ^w i ^t ^rt?^ 

3HW ^r^ "5K^ ^^ >p^ ^w OT ^ ^fwra ^<i# f^f§ 

W3% %TK ^W ^ ^srat ^13 W, f^fDrS ^iwft ^faf ^ 'il^ ! 
^<f $*ft#T ^^W "3T ^RI ^TW3 ^H ^W 1%?<tt *(W<I ^K^ CFW 
f%f C#f 3W I (?R^§ *p<J 3H *lR««-l ^P» ^ItC^, (7K3^ %srg 

c^h 1%*m ^t^wa ^3^ w^ ?rwt$ tow ^r^m <Fm ^ i 

CWT (LIBOR W 5 ') 

4 ^R^t^rm ^t?i ^ c^r 5 ^t*i% ^rr*R ^wr ^m i 

^Gl tel^l 4^ «ll«>«tC«t?l «Rt? ^<!i*f CTOT CT?® *TRSI, 

~^m ^hc^ c«t <®ipm "srt^wiH tow <ij<!^n ^^t wsuz i w 



>. London Inter Bank Offered Rate. 4<! T?fNS ^Tt^m ^RT^g ^TtW 
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TO I ^ ^f«fr?R i£R^ fo*J ^SrM^ (Lease) TO* *TM%T 4^ 

^rf^m: c m ^*jj %im to, ^n wfojronft 1%?^t ^wi^mwr^ 

spft^^ift %^^ fe%^ gjOT?r foftw ^f ^f% (Risk) <r^ 
^^£ ^w i ^ %s?3 h»fk^> s(w?r ^p 35 ^ #sf ^rwfft ^o 

^ ^C?I ^rm, ^t^r ^ W-^ t^¥NWf (Lessor) ^ ^W I 

^fWl^t /Tt $ltW) Wf^f I^Wst (Lessor) WSt fftR ^^s 
nm^ ^t I *m$re ^ ^sftWT ^^"^mfk^ (Financier) 

^i^m ^ra ^wm -5^ wt ^?r, Ttffa *Hsjfter *h %?rre 

fes ^wj <tf?rt ^w (^5(<K ^Ndtwt %st3 w*m<i ^ w 

^MTt?f c^n^ «jfho «fv5H iM^l ; *p<? "^K^ ^t^th ^ i 
^m°s ^w ^^ <?r, ^c^ ^mw ^^rfa ■sn^wf^ %ro 

#^ ^^ ^^ ^rt*Rst^ tow ^mm ^rtt c^ fe® «?tw« 



$&(*> i w»^ wr ^»u *it^ f^ra ^p^fc^ * 5 t1wrs ^nsttt 

WR^fT^ | i£i^ f^WU #5? Jf%CS CTl; «tv5T *It '^KtHN (Lessee) 
C^t^s sfc$ Wf ^ I ?$53\K Q% ^^ ^ jf^ 4t<RTt?t sTRtfg 

^s?i *rr^ wri snws ^w i wt^?rf ^ vf^stu® ^twc^^ ^fbi 
^rc^ Trfrstt ?ps^ ?# tjt wstkr ^sn^, ^^ ^oi^^ ^psm ^c?t 

^ ^fowic 5 ^ wsft fw» ffira c^ $ ^rt w^ tn^R ct, 
^i^r ^^-c<m^=i ^Ita ^tsh 3$, wr ^t «^i , «itpt iterat *rt?r Rt i 

(3RRt, 4^ ^m *fF ^Tl^lf^ >iHjfi^W i£)"5R <£R# ^™# 
^t*R#?I §13 4^PW c*IM ^?TC^, *H ^5t t^RIFfa WV 
"STtl^Tf^ 3^ Wt^fW 33S, <3<1 1%%£© CT C<FR ^Sll, T^MM <Rt 

^^-C^f^ra C^R 2f^ ^ ~$$ RT I 

^#$t?j (%twt wri r[ «rt^t^) filter ^H^ ^f, ^^f^sH 
^i^cf ^A»?j9f^^ \5[i2f\s]#fvo c^rr^rR ^rat ^f^s}^ "^3ttr ^5fH?^t 

sttWT I C3RRI, t%*R C^R ^Rra ^[C^ ^H ^Wtf^tWllR (MS? 

Tfrsqft ^mt <ft?rc^, 4WR^r ^wRTTO<t o?n<RH ^w i 
^^tRsrw t%*m cth ^o ^w? ^t?t ^er^rtf*!^ %n iw^t 

ItSTTR^ 3^RRt WM§ I 4^M^R ^SfRM^ C=Tt^TR ^R I 
4^ ^f^RJ C«lH>->1 l H<l WW?<Ft C«K<F %R ^RJ >tv|<H<3lH C^R C<FR 

^^° 7T#C^ fa*t? #^1 *TW %TR^ "^^ OTTTt ^PT I 

^K^cf^*f ^f%^s 4 qftt iiNt c^s *rn^ ct, ^R ow\<M4 *m 

1%1 4t ^tl^SR C^R ^R^TC^ *RR^ *m^ C«^ <5[fa?F 4^ 

%? ntw^ c«n^ ^sf ^r<Rt i ^^ ^f<«^T, "^ ^5W^ ^ ^wt^r 

^^ TfPT^ C<?fW "5^ ~5$, Wf^T v»^5t ' S> RR?[ "sfnTP^ ^#3^ ^f% 
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^t^ iffius <<& 4^# *r*ffsi*r^f ct *r^m ^r^r rw<j stf% 

wh?r <Rt i c^rt, ^twt ^r *itot*f wf ^ttiI^ ^?r ^rm, ^*R 
^1 twRRfcsra ^*R ^^ ^°t "^ra Tftn ^\ $n ^*r -^i^ 
(Debt) ^^r ^t^m ^s ^r^rsf a^m ■$& i *w ^iRtntw 

Rl«<1 ^IFt 3R£#at G^ v5#f?J\5; of<f aj^ef <j><ft Tf^cf ^ 

wf^K *ffa <f?fwrw ^ifR fflm c^rR^ <rt?tc^ i ^-^ twRRR 

4^ RRWf WRt W*K ^t< ^|C<« ^ntf CT (^TR^TR ^ ^R 

<#& %R ^r m?R# Rw *mj ^*m w c^s *rtc5 I 
^R5[- twRRRt^ ^ ^<t>it<« w ^u ^r< ct, ct ^r 
t^^ffw ^o ^st •ttotw ^r ^?i, wRm gt Rf^t *rRw 

of< ^^fjfcf^s ^s?3 W^ t^R WW | ^ te^»fH w^ 
^<fRWR}/%fRRF*1 t£R# ^fief ^ ^ ^W, <?T ¥fa5 4 
*raC=T3 Wtf »SM Wf ^ 3^ CT^T^flW WJl c t^fRS "^fcSf ^BI Wf 
^W I ^R m*fj «sps|% 4^° ^ <j[^ci<1^ ^MR ^ £RR 

f^FT C^f^ 1^Q ^5 TR^ 4^R ^^ tt^R ?tf^ ^nwR5c>l<1 

RjFqc^^s ^s^t cgi^ ^rr^ 1 ^^ ^wr*fH >sh] #sr jf^RR fe 



'%TBTO (Lessee) 4 ^CT ^r#fal?l ^m CT, OT ^ t^#^ 

%7fW (ij-spr ur# ^iJW W® 2RH <F3W, *JT ^SrlOltiT^t? 
(Lessor) ^H*ffl7! *f%tf^ 4<f?, <?f ^f ^^3 t^tHW^ 

(Opportunity Cost) Wm *\K3 ^T, fag V\ twTWMTtiTW ^RJ 

^wrc?i *ttatw (fan <rjt c^iw) w$*\fc 4^f5 ^tw 

twmw^? »w c^ (£i *^t^ tt^ sr^m fawt <^ 
t^mw^m w^t %i ^m Tfcsf <^m *r<n^<i RPw^ f^<n 
wf^rft ^wh ^jT*rfra "5^k^ ^f*mni R^iR^s ^twtMr 

^re twHFrtt<ra *p¥ ^» "#t c^R i, i^ fctf^m ^t ^rt^sTrt ^irr, 
TstejR ^m&$ ii^fiw "*!**# Evolve *rats ^^s '*\ma ^Tf i 
RHjli*i*iM %sri c&r c<fr i^fto" *ffetw w^ ct, 

^^ v5j%sj Tf^ot c^rt ^n, ts\ *^\wm \*\^\fc><\ <#*tf^ i 
ct, #sr ^t% c^m %^t^ ^#fg <.m<.w ^twt^s ^mro^ 

'oH^tTt ' 5 ff^*ft^ ^^s ^W, Trf^S %5? I^Srt^M^ 5P5l^U5 "^Rt^ 

^ I 
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3^» *TtC?f ^Tf I #5T ^fSlTfe ^eff^ 4"5R ^3"?tf W?§ CT, ^l\^\^S\ 
v»H f^T CW5 t%?I ftw ^ $Sf|<l|iTft C*t£<P 4 Wtft <RTC>s 

Tf^w ot, #st >rsnt^ ^*m ^tf^r *r# ^st *ifer*f ^re 
^l^%t *R# $StWMMi| sprc <ir^m foar C^H ^w^ 

«piwsm ^mr:^ ^ra «nw, ^sts^ ^ra ^pk <uw 1%«3T 

<rtfs «n?iw 1 fas ^fw ^sRpfs csraiwa ^tvst *rfk*m:^ wv m 
efarm w ^fw ^r 1 

«ltl*llSl %Tt ^TlFs ^?T, vst^T ^5t ^WhlvoW ^NTCP "5^5 wi, 

(is) Wf$%F ^gfl<jt ^#SR «fljif^! OMkwsf ^Wtt *#fiT%o 
^FfaT) [Financial Lease] vsHW^IB $?F^2< fciffitT ^T, 4V$ 
%<Sf3 C^l^ «ff ^3TTfa <H %Sfl 1%f%cvo afOTU fffija '5#f^Ht 
^SfMWK^ t^> ^*f«r 3J3T TTRJ I ^Nhlvsf (Lessor) <M5?5 "SB 

<rra ^M ^ ^r ^^ (trj ^^0 4^ -sprrqn ^^mm ^ ^ra 

^ C^s i i£| ^t^:^ ^m (I^SfM 1 ^^) %^t^ TCctJ ^5fT%f^ 



<*m ^racra R>fetv» %st?f *wj %®ra c^rrw f< ^s?mr *i? 

$®?t»ictri ^k^ etf^a ^ Pranks w& w ^i or, %s^ 
csrarw ^rtfe? *ra c*$ ftftH ^iPi<mhi Ostein m< w ^rtw i 

4$ *t^R> ^#»1W ^P«r ftf^ ^S53T <llRj<Mt<l Pl^Nfvo 
TOT Wt C5H, ^5g of^^TU *tftaff5?I 4«1^R> tot*ft I ^?^!# 

fo<K^a «tt^f ^r ^r, ^i^ j^w ^f? 5^ tw ^"sh^tw 
^p 3 ^ wt ^tw ^rf ct, ^i<f# ^f<#<T ^rj ^##^1 ^c?t ^m i 

■*tfk^s Wl^R ff®?*fa ^T, ^ felJ S^pilSI ^SfMlTp5B 
(Lessor) .*I|PM»HIH ft^T I %sm CWfW C*m ^fa 13 ^5H ^ 

^RBH <RTC3 \spfar Y®^f C^H ^ilfow %f ePTR 3RTC3 fa«3T ^ 

f^ ^wmm 3t wn <&& ^j^ fa# fife ^^ iw i t^smmrm 
^sfmwvst^ ^fcfj^ ^rr totj ^m 1W M3F ^^m ^ifft^ 

^rtw ^t i ^»w %s?a c5|?m "SRt^ ^m *ri ^mmM ^ ct^ f eu 



<H<K.!H 1 1 ®T?rt ^^H, *lf^e ^SfT^T jjf^C^ OTT^f c*m ^t^ *RI *t e tJ 
■^T ^RijJC^s C^t^ T^ <RI13 ^^^v5|W ^farft £ ^RTI WfOR 

-^ offt^t^nft ^#^ ^^ <ut*rr^ c^t *rt^ ^<r iw ^ 
^i i ^ ^<f ^ ^m (^wtro^) *mj1t> t2rt <f?h<t ^fam wr^, 
(7T "^ wm ^fwt<i <imN w^ to, ^tw^ ^rft^r^tft 

f^^ffW ^pTJ CT *Mjf[> T2F?I W» t^ 5 , "^sf^T ^SffaPlM <?$ 
"SfpIT 'TO ^TO fW> ftfe ^£<T f^W I 

c^a 'w&ft ^^5 tmw, ot c^m %w?T f^wt^® 5% ^sprtft 



^ *I<%R><.4>' VUSS\ j S jL-aJ" Tjefl 3R I : W?i# s ? Wf/fR> ^111 
silt *fW% SR^IWR ^p# mP\ ?PUK^ I t^TT^ RTT?<P 4R^ 
wrfsfo gtt^R^pp; «£|? ^*R f%p WW ^^WRR Wt^f 

2f«m ^.^T, tWRT (Lease) Tjfa ^slWftR ftfaRf ^r#R>R 
f^?RT ^tbHOR ^<t>i(.<R ^*R ■^1^3 RRR ^TW ^fS5 7f| ^5 
^1^^ W#<FR *}*R* vb^WC^ ^W3 ^5 ^?R | 

%ftR ^ ^T, ^5#^m ifRS^s^Fl ^s ^?R 4^. ^t ^^2f 

^«>14«>i«N ^*R ^mfW^s ^?r l "^^^Ft jfe ri -^s -^<[ Tit 
^j^Wfi ^*r ^tR^ ^ i c^Ht, ^ c^ra wt ^^ *tra^< 
ffe ^r rt ^fw^^ <r*r 4^# ^tr*i c^ ^tw^ ^ i 4^# 

" 3 TR-#Sf (Sub-Lease) 

(io) %®R S<fjf& Tifff 4"*R ^ Tft^ 4^ 4<j*sh ^^s 4<f 

i^fotv© ^R^ra r^, 05F<ft^.- <u<kN4>i^1<i f%^aR ^t^:^ ^ 

fltto f^t%f| £P»tR *tfl?) ^sW ^SfRPlR (lessee) ^SfRhN<1 
(Lessor) ^# ^# RJ#a vs#?[ ^rj (^rfa <gT%?j t^& ^t 
«TwR apTH ^^RUa *TRIR RT i ^ ^HR^M ^ftn ^>RJ ^ 
<jRh t%#^!?R £fWTl?R ^# aniR^R^^T^f GT ^TRRFs 
*rR?R I *# ^ f^Stn RR-%t (Sub-Lease) C*tf!R* ^f#S ^5t 
CT^ ^F5R Wlf^TTC Rf ^sR C^R R^f ^ TIT "5#R^ (WT^R 
^fRWwfiR5) *fR£*fR ^Rt ^f, v\$m °R^f atfRW fw^t^T 4? 
fclWR TOt^R 4R*R> cHM <K<1t^ I f%¥ ^ TtfR-#5f (Sub- 
Lease) (M^ ^m^ ^1 -s#R^ ef^R^s WIX5T ^TtW (Rf*t ^?f, 
^T^f 4 ^TT^R fW#IWR f^f%rf R^^R ^sf H?R^ I ^im 

*uWft (^.) ^r^ ^hrt wms wrf^iwi ir^ vsf mm <tK% 
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4fiK t^Stn #Si (Sub-Lease) C*Tt^ ^f#a -a^Q^ «T5T <JFT^B! 
^?IT« WR?m Wfn l 3?iJ# f*p<^fiw«t«N3 4t ijiUvo^lw sfWRJ 

tow i ^f«rafe? t^rra WT5 ^f%pt (<^.)-4<r ^^ ^f, ^^tr- 
#sf c^rc^ Tstf&s *\fafe& ^iwt ^m ft# <tmt wrnm c^ ^ ^t 
v5#t^ ^r«f ?rwr ^c?i orvs-?n ^f^ft i fas ^ fffk twmrwr 

(Sub-Lessor) (7ft fC^ C^R fe% TSEStfSR ^?f ^R^ OTt^ <tf% 

^c* fas^t ^n^ 5 ifj'SR ■sjgra 1%%^ ^iwfn efpTR <k<t ^f -snPi^c^ 

fipil^S ^»r©ra "531 C9fc^ 1%^ I 'S^Fi ^ 7rf<J-#St (Sub-Lease) 

■^^s ^rm wrf5i%F[ (^.)-^ ^!&»^l "^^ ^wst^f ^^ 
w^ 4^ ^*r?rt "^ttsm wr ^fiK fas en^n^w^ m$ fws; 
*nOT*ft ^ iw^ ^n% ^^m^s wrn^ ^?n ma \ c^ph, £ 

f%*rnrH c^ 1 wfwNT t?pr ^ftsrr (<^.) $$ ^foQ^> itinera 
fowl? ^jtitgt *rf%*rt# araH ^*r <k«k.!s>h 1 



(ii) ^Bft3M«T %era ^PMif f€r?f C^h ^jf^ f^fr3 fifaj: 

^r¥ ^? "srrf^ i£r?, ^stmmiT^ mx ^r»rc w ^nw 1 fas 

*P»R3tsI RR>ICiW tTWTCST ^T^ W WK3BI (?ff I 






^5?I *Pffe<t ^tWl ff«f^T ^f, fi#?J I'stifoos ' 5 TC c lT^ ^T¥Hf 

^ c^m wfra^f ^ ^ ^ife c^fw c^R RIh*i*i ■sf^ c t ^rr wf ^w 
^SffaFrFsT ^SffaFiH c$u$ «tvst ^pr ^^ ^srfwft Wf?( c^r 

t^3T "m c^h ?sei fe^ ^ffen Rww wfa ^^» *nra i 
^wi^ii^t "*ifi ^ ^srfwrsf c^h <ijRh fi<# ftWs ^rmri RPh«j 

fife ^^s ^ w^Ff \sf WR3R C^t I C^HT, 4 C¥S3 ^gRl 

(«rfwm ^*fa) fife -55m RR*i«i ^r^s ^, *ira fawr ^wh 
c=q- ^rM-^ft*ri?[ ~%\W3 ^^ra 1%f%re w%h<i#w<i w$ ^ 

*tFlJ?I t#TC*, (7TC^I> CT I^RI fi 5 ?^ WRf*H* *MJ ^fffa C^H 
<fl1w?l fi^# fife <FsTFs *fl<R?r I ^iHf ^Tf«0W GZFS\ w£*> ^ 



"5H[ <?im<r 1 (t^f ^iw^^, w^ ^rsH, ^ 8, <j^t ^«.- fri) 
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vW& ct ^ ^cfH Tspti 1%s^f wr<R^ 4^ 31 ^i^tf^ ^if^ 

f^& f^fap ^C* tl^ I %St?T ^fsif^a (^C?R> ^"jfs^ ftM? 
f^R C^M) £fF©F?> <rf® ^^ W^f ^""f 3RJ <R<TC^, vsT5 

<mt© *rt?c^ i ^"srf^iw c 3 ^ "5#f^rt ^j*n^o ^ ^*ra 
■sfif^RB sffaH, ct^ ^tc¥ct> ^sr|?r ^frt ^° -^sr^-enTR 

t^Ml^t ^Tf?^ ^ Wffsfo gjf^^HJi^^ vof^^j^ (Liquidity) 
4W *Wt <$■*&& ^FT . CT, ^lIBlWG ^^T f^a 

^fwrrara firt^f^ ^c^ i ^ ^< ^, ^ Jii^c^ <j^<^il]<] 

%Sr^ Tp^fW^ ^^ C¥FT ^P 3 ^ (s$ I ^©H ^[fWf^ ^^srra ^^f 
CT, CT ^ft?W^ C 5 ?^ ^ff#s WtWTS '^%ft^ ^W I WftspS "5t«3[ 



^Trm *ra ^t 4^1t m (Debt) ^i ^tn, *rt ^wmi* ^ffem 

^R^tf^rn:^ vg^W'si «ri% ^m <rKt ^t#s *fffe^ ^f&o© wn3R 
c^ i ^rfa #f ^-feara ^ra "55pn ^[^ff^tt ^ sjfis wm <rt*rt 

^5T, ^T^T vb^tvinB Ul^ W3 WlPl^ ^WtJ C*i^ ^Rf ^TW I 4 
W^J 4 **<TC^ '%?M *Tlfi>I%pM>G" ^5 -srtT^ orf^ ^K^ te*tT 

%®f?[ ^p*^ ^^prt^ ^sf sf^t <rat^ «[f^M stf^f^f^ ^t ^3 

<3W #Sf (Head-Lease) 

^t?j «»«i«»eH $eti«iM<iM» ^sm tow «wr ^c?r, w*s*r?i <7f 

vst ^^tW CT, $<6tl«lM?l*M CSICT ^ff^o ^t?tl CT ^lo^o<p 

^r< aft«t ^w, ^ ^H^t*Rt *t%Fs<i 31fo*iMM iflif^ 1 ^i?r 
<pi<h ^t CTj ^sft^fm est c*$ T^rwra "5#r^ to 1 ot est 

^^Tfa vot?f CSft «J«<lfcM (Usufruct) Wkl I ^ C®t*1 <U<)RIm«i 
^tf^mw (7f *Tfa-%F (Sub-Lease) ^^ ^W ^etl«hl«iw« 
(Lessees) f^ 5 «?SN<1 ^^^ I 4 ^#^1 ^Ht C^R I^JCRT 
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^^m ^fwt ^f ^^ , srfwt^ <m;*i i <<\wv vsmt ^tws ^ 

4®m tW^#| »t^?r (Financial Lease) 4*R <KU<frl!> 

c^fe M^fgj *rr *i3liit\s* ft*m^<T *ift«tf| i %f^ ^rtft 
^ i ^nft %er* c^Pw ^n%5mrr ^*R3 *rcf*F$5iw ^far *m 

WHS. I ^PTfft %W3 JjfeffS t«PR fn%^t=Tf^ erf® ^T^J 3Nff5 



t'wf^^n^- h 



*f^f^ c«K¥ i«i^ *f^ ^r, ct fitter ftfaRT test wi ^ ^t 

felFoH SJW^ 1%?<ft ^H^ 5 <FSfft *N$U5 ^R I <£| -*)^s %J# 

O) Rfe? f^tPic>i f^uwfa #wt filter "^s ^w i ^g^^ 

(o) ^^rra ^rpiti^ xrcsfc to, ^° s wf Rt^m stw^ %?<fl 
*r<pf wrs srr^re ^w i ^s^- Renvoi *rfw c^ fef^ra "srrf^ 

<im!«<j *tf^R *mt¥ wt^rtMt w ^ i 

fif^T ^ CT, CT ^fWFaW C<FR ^^# ^t%*| ftf^ft %t^J 
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<zm?$ ?mm ^m ^ m ftfror *faqj m* *w# 

«Hfc* ^T ^ ft* *My (fiffc^ ^f^ ^j^^ f ^ ff ^ 

wp femt^ "^rr? %" w ^ i 
m*m mm ^mk *mm nm w^m 

^Jj^f^ «w ta?i ^ ft% ^rm ^nm^^s, 

Jf/5^ ^ w ^^ *ti^5 ^t i ifi^j vsrm ^51^ ^PIJ *Mj 
wara ^jrffc m& w w*> i ^m ^u aivr ^ ^t mm 
wm^ "mm ^^ ^ <rH^ ^^ , 

51* m^m c^i mnm ^# ^^# <^*^ ^ 
0>) ^m wrm ^m wu ^f ^, c^ ^ w 



iT^*ti ^ra "*rfre i *it ^^ua ^p^wr itsto wn^ «3t*itefa 

to*f «««u*»t I 4 W 1MCSRI fa*FSl<J C*ilfa<t> WIT ^T fiw»»^l?r 
*#C*tK ^ ^Tt ^u, "®t^ jjfes WlPw ^W*ff^ C*ft ~SJ& ^ I 

(^) Tffsffsr «^snaf <?$ ^r ^n:^ ^s *rrra ct *h *&«&? 
(«) c^h ffiffifc Wf\ fasst T^Wt cw fot$\ *mcfe ^*rtwr 

(?^ IftSS "SFT *R??T ^jC?l ^^S^ ^N«Ht ^?R^ I »^ ^t^tl 
(8) ct gi^J 'f 5 ^ '^t^ t^t "^W, ^5H «ra^ ^^ ^^^ 'STR 
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WU3 cm ^fe^ I gw?l ^rf^TM ^r ^T^Tffkpfl ^S?fW vsww? 
"StfWI ftf*f§ ^<Jt ^ Ospfc, CT %|^ -pftffT %?T OT^ t^tSF Wf 

^) ^r^ ^h ^<sr ftfpfg ^n ^r<#^ i wT3 ^ \sm <#s(M 
1M3 %s csrc*r fasfoH wr ^s, ^m^ vsbt ftffifi iHsrrc if^fa 
wnt «rt<R^ ^t i ct fef^f >rr*fm c J^ ftwf %s ^ftf ^, ^m 

tr^ fe ^n^fm g^ra «rfa*iM *rmr to ft^nw =iw^i 

(\b) RQ)>vs %Rw? 'ff^nisra ^5#«f i£R?. "^R^Q jt^o 

(i) ^m ^fMN <£|^r gr^j w *rrw ^t, cwsrn 

wl: ftar«f w ^tf^tf i ^^riw ^%?f ^rr^r ^f#ft <^ 
if^ ^s?fl? w^u t3\»yl^<i ^srt i<)^ >rsr?i ^?n wif^tfi 4 

C<FHt, ^ ^jvs*)^.^ 1%f% 4<1# ^M§ ^f%T3 §*|? | uq fipr^Ct 
iil^# aff^f ^fa "^r g 



i. t^r ^rw, ^rH.-jn^t, ^ 8, ^t ^- vo^, fart*T-j&vi 



\3WW 4<l# ftffirfe CWW * ! TW TRTsi <TC<T l" 

f^f%3 ¥^^f? ffi&$ ftfbs$\ wtm i ftre <7pt? *n^ ^tttr^ 

0) fw^ ^w#t ^nft ct BtRcji ^to ^rm w, ct 
fef^r jfe^ ^#f ^s *ttaK:*r<j ^t§«f *r#s ^tw^ nr^QTrr 
*rttf?it mfer^ i ^s?ift ^Msr jf&s iro *# £ Hfftsf m i cros *n 

^#35 ^sTrfa irj j>%<t wf (Tit %f^pr Tf^sin ^t«¥[ *fs ^ i 

O) ft 5 ^, 3Ht#t <4<t?, fr^ ~3H%f ' ( ^d t^sm w?n*f 5#^ 
?ropra ^ *ft< wr ^r, ^f^f ^^Hm ?#? ^w tt i i ®iw?i «pih 

C 9 ^ ^W I <4^ "51PT WiM ^ CT^ g^T £|¥S W 1S^ ^T % 

4TO ^imw ^m -wrr ^w ^fu ^r ^, ^w ^ ^pt*t 

^» t^r «ra ■ !> f% 5c fr«t ^^r ^pu ^5%fw^ £f»H *$5Q5 ^frra i ^<p 
>tiot? ^sr ^so ^rr^^ ^pu c^r c^h er»R *rc^ ^1 1 'gw^ 
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t*mffi ^rf?fe. « w#r *w% s *wm « ^^ 



iirvo 



^rm ?m^ (^.) ^^p ^^ ^^s C9tm ^^ ^ 
^MN £fe<r ^j ^^n^ 4^ T^Rf ^q^ §f^ 1%^^ 

^ to *n^?j fc^? ^ ^t ^ ^ , c^^t, ^i^i^ ^ m 
*ra *ra <#<n^T ^s tire 1 

^R1#t ^fk 4W> ctm w# 1 ^ ^^ ^3^ wiri^ 
w^itfl *?mm m& >rf^ ^m? ^r wt^ ^ TO 

Y^r^tre ft€^> ^ ^ 1 >[^t° v $^r <?m to <r<fat ^t 

TO* ^ I &5?i«TO *rf^Mf^ 7p*rf%re ^3 CT ^ ^f^ ^ 

<H!G^ *ff<R* I 

^tpt ^pt ^ ij^sft «rr*n^T *rt^*m ^*r^ ^ ^ , 
c^w, m^m -mrm ^nm *rnim <^mi <?m to 

to <#* taFsfa *p-m-^**a «tf% to ere* «rc?n^ ^pift 
*rt* ^*^t 1 fa§- <£$ 2f^sH to 4*° s i$pK *\fc<\* w ^f^cf 

*rf^> ^* *fK* I ^flH ^^f| cfl^TO* f^#*# \5tfof *tf* 

^m ?mt Rmj-vsi* <*r ^m ^5 *rn* i fe^ ^ ^^ 
^^ *rr*m* ^ te? to *tk*, %2f^t ^ ^m ^t^r 
^slt? ^T ^ TO^ra <£*% c^m ^t%f **5F[ ^i^m ^ *rt* 

^*°v ^j^rfffem s^rt^R ^«^ w^j mtu® wgs# f^f^ , ^ 



^mt<* <Rft ctts iter i %»fo ^c^ ^ffwfvs ^ctra ^fr?n?T3 ^rj 

^mm »rat% ^H^m ^<rf <mv *ttc?t i ^ra^it ^ f%fs ^ra^ ct, 

^m^tc^ *nft <rat ^tw i wm ^ffe c^g c3^t/^«fr?FR# 
^#s g^j fifap ^ra ^m ^u m\ ^Ktw Hrf^T ^twm c«iw 

W$ ^^o *lftCT fa?3t "srfsTsT £TOT?I "Sffij ^T ^^s *tHW I 

§jj*nft ^t^pspg^ <<r# stl^fvsm ^P5%? ^c® lira i ^T^f ^M 
^tw^ fitiwm c«^ w ^rcsfa if^re *w s&$ ^rict, c*rc^§ 

5J|^ csfcjs ft^ ^fcjj ^s-pj ^^ PTSM ^twr^ t^ Wf 

firewt ^t# ^$ft ^T ^3^ fifo ^^» *il^ ^, c^Ht ^1 

fog ^rat w ^ftft ^t#r *f^# fe wiwihi ^§ ^^ 

<IR# C^W ^ f^m ^f ^T ^Q?It ^5, ^t^f C^R ^fc 
£t^H ^^5 ^gtS (Money) <.*\-\<M*\ ^^ ^|W3 *f^# ^PTtft 
*lHiltvo<l WV ^^# ^T 1^J I $m stf^m ^ ~$Fti*\ ^W 
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^■SR OT*T tfo ?*3t *8I, ^1^3 ?TMW<J Tf\W3 *[«& URI ^t »£i^ 

SW5T *f^ ^T, C^H fel^f ^TtWS fofoc^ I2RT ^w wff^ 
2ff%&R vsf^ <£R# ^It^MH ^Mfsi (Parallel Salam) ^?f "5tf*tfW 

^m W w ^W ^TF ws^ C#t "^ &RK "spt^t^s CT ^TIW' 

*\fo< ^f ^s, ^jft ^ ^tfsfr stf^&H ^vft^ c*r «rtfi> c*r^ 

3J\5 ifl^s^Ft ^vo ^ | ^ (7TC^§ 'Q^pt^ <4<1# ^5#^% ^#a 

^S I Wf 1 ®tff5 C<rf*t ^ftf *rtf ^<Jt ^TW I WsJ ^Tsfift %f^T C^^§ 
Wtf^ £}1%&R *#fs ^T CTK5 ^#^T3 ^jspnft ^#?J *(#?[ 
fa# ^5 Pl"%N^vo "^pU fife ^PC3 t^W I 

^^\q ^i^\s w^t?i wfi^R# *f^f^ , e ^i<i=i^ wf ^?r i ^t^r- 

^^m ^T%*t CT^ •TO Rc^^N f^5^ ^f^s ^pu ^faF ^^ c^t 

wn^r c^ i wf? *rfsf «^ 5%. wPf ^tt ^?r, wt^r ^r ^w?r 
it^"U ^pr ^itw i "^t ^Diitvs^i ^to ^p^< W^ i t# i£$ f^ihf 



^rcu ^sf ffflrr ftfapa <o<r^ <p^t ^ ^ ^m°s $t *P*f^ 



^t^ 5 t*ffi1*it ^XfeS 5 4<r° v ^tffsfa fiff%$H (3R^ 'tTM^J 
^^TMftSRI t 1 ^ ^Pl^fa ^r^ cwg ^ 9f^f% ^rf^s ^S¥ft W^U 
<K*l<t>il5 *Fs "5TFT <n*Tf W*lf^tf I 

^ 1 ^ ^'5^ alc^j^iu ^sf 9 }?^ ^5 ^sft> ^o -^^ ^vq^ji 

^s 1 ^fwt^ 4^ fsprre ^^mw t^rt^T "*rtw ^r ct, cTOT^m 

few** 4<h' ^t «n. >i*<hk ^aw, 1w M *f?r iw *ur^rR 
fRt^ 5% wf?r Tsm \sfc3> ^r ^r<R<fl^ "*f c«^ fsr stepfa ^iu«f 
*f^w ^?^d *ff^^ ^ 1 "*[" ^ ^ fk?m to *RR<rr^ *rt <R?r, 

vst^f^S 'V t£R5*r ^| TO "n"W >[¥WR ^Fa ^ I CT "*f"<r 
>!4<W!(A<f *ftf$% 0>m 1^5 *TtW ^t I 
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(*) *fjm^TR ^iMft (Parallel Salam) ^F^ ^^ Itfi^ 11« 
<F?Tt Wtt?P5 1 2}^ jf^5 C*5 <fjf% ; f^W®! ^, , ^C^ f^®t?I 
^fjt^TR £%Fs C^st ^TtWt ^ ^ I C^^Tt, ^t ^ ^ (Buy 
Back) 5% W *ltCT, Tit *ifte<l ^» ^ TO I 4^(1% faofa 

^srto 4^t c^mt^t M' <ms, i ^ fw <^ ^ ^m 
1%*rm ^?r^, fas -s#Rn^i ^rffetw M'-^ i ^t^y $wm V 

<F<iFs *rmre i ^^ c^h c*m etrmire^sm tei ^R^rm *tfto 
«it^ i 



foft <RW <rerfo ^IWfr cwf, ^ Mwtt (Manufacturer) 

etf^&R froi *hF ^» 4m ^m 9x$ aima srj g*u ftsfw^ 
c^srm *n% «w ^ c^ 5 xst^?f ^ff^^f ^ ^%^ ^ 
ww i fas Vifo^Mt* if^s ^sirl?r >bht w^rf^tf ^r, ^jj fe?ra 
i*Bw> Mf^a ^<r fe ^ ^ ^mfw g^M (qt M^ ^?rf 
^0 g^rfw% ««it^t« M%> w fe> ^ | 

^m <m*rtra ^t^Rs *nf^ *$% -sw m\ fa% smm<F? 
£FtKr<t ^rr^TR^r $fe ^tf%*r ^^s nmrei* fas ate^s^i^ 

%t%W WrWSRTTOH *tM% 

^rf^Rf*^ <£$ *n*fasr sff% *psfj c?rc<*t ^#jrt ' 4<r ^rmiw^ 

(i) ^rf^RT* Wft 4*R fe?HC>l* ^^ ^ Tit felt ^ttsT 



x t^r ^rtw^H ?p^j sprats, «t« <?, <j&f ^-^ i 
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(«) ^rt^J sjf^ ^ 4<rh f^® ^Ri ^, i; »Ks ? t ^tw 

^, mma frier's *tfen:^ ^#«t <rtf ^ ^*rf^tf 
to I s 

dR>*Tf ""SEPt ^t^s ^t<T CT, ^rf^Htll 2|v§m><1>|<H> ^ tora 

*th wmt g^r ft^ ^tm vftf^ at^t <^ cro, ^s^t^ ^ ^ 

STK3 5 v\W\ OT Wf CSiFTfl? '^W tfR^tf^S fsjfar fcsfsfa ctfg*tq 
^s? ^ma i #t ^w ^T fifths *f*F "^s »KWil< Wf 3$, 

^rf^FTf ^ ^ ^t i ^r^sg ^5T twt^t 5fe w ^tw i ^ 
-srr*rrc5r <?fh ^ c^r^ ^^# fiffifc RFtouni "^wi crot W 

*rrapr c*f*f <rk^ i 4^ ^T5T?i c^®t ^w g^r a^pta ^jt*rtra wfNmr 

t=rm ^ ^t%pt (a*.)-*ra ^W ^f, cs^t ^ g^r centra *ra 
\»m ciy3j j; ^ opfa f^f%^ ^tf^mo 4$ ^fwt? «J^I* "^^ 
*mire i c^rot, ^rt^Ht' ^^ ^-fes ^ ^^ c^m ^rt^ 
^^ c^r %t^ i»ri ^ra ^rt ct c^fc^, ^^^f w^ *ra 5% 



i. ^^r *nw^«^, w^\ ~^m 1 



f^ ^srpsr wr<[ ^j*f (^.) ^r, ^fw wf (w^s g<jj) 
^s^fc^R wzt 3?%^ *ra?r t^#l^ ® c fR# ^pnft ^r, ^t^r 

<IH3H ^^s *ft?R/T ^Tt I ^WR) C*l*Tt*Fff3^ Tpt fw^fwfef 4^ 
^fe^W fi|t«JHJ Rtilt^ 4^ ^R# f^--R*TR CT^ va|^| ^ 

^t?tw HfH5T fcs% <FtC^T ^R^B <F3ft *fa GWv\ f^FlWt ]^P 

f%*fW £|«\o^vs g^J ^P^efe^f ^5|^5 ^cft<3# ^P^^IrS ^TTt 

^fwr^ 3pi?r *rtf ^ws ffaw i ?m ^ ^w sfgwt^p ^rfw Rf^t 
tstcs feu ^ra^u^ f^w <k?i, ^sT^t cwt ^ ^t ^aH ^ 

4?# *fn% Rww «t*tT *sr i rr wi £|w^r^ *tr wraar 
r^r^cs; 1%r^ tos, wr^r wr ^*r eiRviHt wkrh ^?, ri 

b#^ f?[RRR<T 1%f%ffo RRt ^?R I *1<lkOa<J ^H^ 4 *RFR C^R 

*tt% ^jtratf wt ^ f% ^t? ^vs ?pfte^ ^#^Rt' sprept 
wiM^mc^ ^ «tc«j?f <m*rnR pi sim ^rf^rfw ^?r, r*s %n 4 

*RFR *Fa ^Sfmm WtIM «C*IC*H I *F#fc?H ^7^R, #t <R*R ^R% 

^»R ^*fW C3^rfeM W^J C^R Vff^ C^Rt sj^ef ^^ ? vst^^ 
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>l <H<1 lt$< J CWHl ^pftft il&rllCs <R-C#f ~$£5 *tTC3 I «£(t^ (ftfa 
^t*f\5 CT^ftt ^TC^ ^R) 4'^i W^ *TRRI CT, ^ #f ^fac-i 

^t*r^ M? ^^ c*ra, vdRj^f «naF *£Rs*t' ^Rn ^jft cwm ^, ^H 

^ ^'1wf ftof^ ^^ ClTl, ^T^f Wtf*f (bro) iSl^T CWt ^ I 

?Rft : ^rn^ i tew ?rf^ ^ ^jt^rn^ <£[^w ^rt *jhf ot, ^ra^t^ 
torero w& fr#^ ftfgfg *rf^rn:f ^tt ^f» «im^, ^t^r <sfet 

^#t 5jt^^ ^^ ^^ *NW ^ CT ^ faffFfa ^5HJ wfr?R 

^spjsrtft ot c^R ^r^ra *fw "^fi *rf%?? c m:^ f^r w *rt?f ) 4^ 

^fi^ w ilk ^j f^s? ^ire ^f^fci "^m^s ^t^ft ^a i ^° ct 
^€t?r c^h «rtfS^ ^m:^ w^i ^^fwn jfwo« wsw "5^* 



i. t^f ^|C<I? I ^ , ^Tf 5 ? ^^ora, ^ <t, *$\ ^-oii 



traw 1 f%?Rt (aft^ ^j#s) ^hj c^b tWtm c«hr^ c*rt w 

ft^R^ ^"5Rv»tw <f<k\d ^r^w *tr wt ^tc?r ^*ra ^aR i£R# 

<#t*tR ^ 7ru c«f^ <$<f wr Rtw r*r fej*psF $wu& ^\w$ 
^r <£rs, ft#f ^il<M<^H \q Rif^ £JK*3R ^s^s ^srR *R^ Ffg; 

rm^s *trrr i f^# ffeR t^fw^w ^r %?Rt Rtf^ ^rri 
wu c*fr >mo7<j ^#rjri w*r r# *ri?n? , tt«f *fw 
^fi*H<i>i3k f^# nrRtf^ Rww <tmt *mR i 

ft#t <k<t c*r?rr i <r c^k i^c^ ^or^t^r 'ttofaas (R^r ^ 

^f%^ *J^ptft ^# ftaR^ £RRF5R ^W, ^^fRFWtfk^ ts\ <T3R 
<P<\QZ> ^R I 

^ff^RT' *tafow> afC^t ^fR^R (Project Financing) ^SRJ^ 

^ff^s f^RRRRRl ^j^m wi rkri ^ c^h srn^ ^ 
*pji$3kvs ^RR<t>Rs*R »rtf> srtttre ^R <£ras. ?rp£ ft»% sjtrfsr 

^rf^R 5 BOT $% (3RRR, SM«4R«&j& M*R>< )t^3 
^rf^RTll fcfoOa Wf^PT CPtTTT *TR I #f C^R (Wf i*R# 3^<GTR 
W£ R^K ^RUa ¥R, ^t^ <7T ^f5^ MftcR c<FR C^MR^l 
Tjfts} $*jR»m| £^ M« *fBfiR ^ "^TJ %>IW Wf^ f^ft ^rt 

*r% ^^str ^5^5 ¥t^Rt 4^ csh (toil) fif^:^ ^fwR cm 

^tZRl 
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t^Ttft ^Ttsfo?. « wffiR t^if% S ^TSRTt « ■3T5Tf*)T^ i^tf 



^ W«tftt?I "t^Mtft RR«ll*t TO" (Islamic Investment 
Funds) ^M te*fJ 4^ C^H <$*&&& (^Sr) <?r <*Rst^> 
ffitoffatft ^5fa £|«I|SH)R>R^ ^f< *tt^T ^C3, *Ttff5 CWT ^5f< 

fcrc ^HM «i«sfw«! wrj ^p 35 ^ ^rtft *tftw ^rapnft RFtailf <rt[ 

^ I ^4 <6Nl«»lDt^M» 4^R C^R vb^W^^Q CTOT C^® tTRT *IT 
vstW^ ""llftM^No ^sfa %j# afffH ^IW 4^ ^TtfS ^1W ^rf^a 

^tito ^tws ^ ^^n?* intro ?rf^t<i srf^fct ^rc^ i ^ 
^rre, fas 4 ^M?r lt r# ^«^t *£$ *tu&\ itw ^^fs 5 1 

a^Sf *F» ^CB^, OWFItt (*flfiJl*PM»d>«) ^Tt^BT *RJ (Face 
Value) ^tttfa 4^fi> ftt*m ^pTW ftfe Wft *f%F» *Ffc5 

^s^\°s "mm. w.<k »£Rt ^rfM ^fo ?nw ?rc$^ c^r ffife 

"SRRr*N HC?J *ftffi5f ^tf ^s CT, ^OT ^f#o =Tt^ TO5<J Sff^s 
^lf#® "5RM f%?3t 01l<MlM<l 1W ?R^ I #T *FKS3 ^srf^F 

^rw ^si1#s ^?r, ^pt ^rw? ^iw« ct^ ^pitas c^s *rtw i 
9m tos<t iffi om^m ^?r, wr^r ^itmt<i> ct^ c*Tr<FTfw 
^%mf w§ tax, ^w "^ptc^ c*n^rR iffi wgr^twra c^r 



1 . Buy, Operate and Transfer. 



Rftwitt 1wt^ ^r <rr cw *ft^ ^w f>fc whs. <?mM\"Q 
^tfr ^tf^rr ^pif ^Tft ^if^tf i 

4?r<r c^w f^iM 2(1% *ro C3?*r \*i*\$\ ftfem tfi^ 

"S^flS "*Ft^ (Equity Fund) 

Rfeffi <F<Tf ^ I "S^PFt C^PlWtW ^FT*f% "SRl^t (Capital 
Gain)-^ "STfWf ' s f#? Wt ^ I ^#^ C*f?Tfa W?f <KW (TTQ^Tt? 
^fU ^fe *f?f Rfe ^C3 CWt I ^&fe C^t*"l1% *f^ ^o ^frf^s 
ftw "spPFm (Dividends) ^ItWPQ ^Ft W? ^f *rm I 

w^** *?sr, ^Rc^r ^Fiift "^c^ ^rj wi<j c*t¥HT srt wf ^ 

PTCHFJT t^m 'TO *Kf f^ Rfe Wf WK?R ^W ^ I C^Ht, 

^ wr c*rh crow ^^ ^r^rm ^rat^ wlw w *rtw i 
rf^tre ^wn^ffa ^#iw <*rajwtra« srm 4w» ct, ^ 

C^T C^t*Mt% ^T^ MHOH W 39 ^ *l5)*|vs>|H|\8 ^1, CTtftR 4 

^t^T ^3 C 55 !^ ^F?T ^?IT »fR?. CT^T^TfW 1%®^ ^fe ?Wt 1%?^t 
t^F ^^f C<FR ^<R *f^ft £t%^v^st ^J#s fa*J I f^S ^W^ 
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*rtre ^rf *f^ft H*ffiR3 <#*if^ i *rf^e vsTot? c^ff ^trr.^^ 

W^TR "*f^1%vs 4*j?rcR<r C^Mt% "STPfsiM *fftw 
Wl?T ^Tfft fw^ WfcTTC^ SfUsRi ^%fBJ ^ <t>N<llM< 

<F3w wfw^ ^Tf^ ^5 ^wre i ^R c*r?rt<T c^hi<iw<i ^ w ww 

sf^tC*^ ^RR§ "^ Rt, ^ W MHC>H*G *UII*lf3 \aft fvft<F 7p^ 
^W I C^Ht, wMtf ^1W \s|<T afPRT ^fwfc^ HftteS, ^1W 

^*fW ~*T*R <?FR C^«1t% ^r#H ^ft%f%^ ^ v«^ vsj? 
^fa-'«>l<KlM RPl«W^5 Tft® ^ <£R^ fcfa «f|^s ^t I 

^m I ^ f^SF ■^rmi (Dividends) ^*fJW c*mm C5^mw^ "SfT^ 



^%ftf^5 (Partnership) C 5 ^ f^ff ^ | ^rt^^ ^fftf^ 

sn^r^ ^r<%n^ ^mr ifMk ^ititw o»t5t c^mm ^fwt^ 
^Itw i ^ ^rct ^%rffep ^rfk 4|s?<m ^rap# ^r^ 

C5^gw^ <£r*f 3t?ppj^ ^stiffen Pmckw ^rt*^ ersiNiFs 

~$J3 C*m *ftt<T I 4 ^TFT C^H^k *||<^©)*I ^SR^ sfrepp CRIH 
CWtoH f^3? ?F*^ 7^ Tff | Tjf^ CW{ C*f¥BT C^SEJ ?^s 

ifai^ ^»m (a.g.m.) t^*t? c^H whc^tw ^m «t*f ^?rt*R 
prat ^r ^w 4<kt ^n ^itw *rr ot , W c*r?it?i cw?r 4<m>«iw 

^a<^ C^H C^ft% 3HH ^FRt W£^, fal ^5t<T 

*IM^%I ^T^Tt TsfaK 3J3 ^ItW ^T I 4*ft ^ C^H <flf%J W 
C^f*ft% C*f¥ft 4^ ^ fetfa fij^t ^^ CT, CT $ *^t^ jt^^Q 
RjR^tfwr ^^t^ <£R?. ^Wf?J*BT (Dividend) ^^f ^""t OT ^Rl 
^3^tW ^TtttW ^t, ^t^T ^"^^1 F>»tW ^Tt ^lt?f CT, OT ^Jt^ ^ 

R»«lw «ftf^ ^rt ^rtrr i (?) 
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^^RFR C^M1% C*HtoMrf *Ttt<R# f^R 5 35f, C^Mt^t 

^•*m ^*iwt ^Ns gifo&H^ cstw *h at^t ^f, wm *w 

(R*R C*RR CS^Sft ^TIvs^lW 4*^"^ IK sf^FR Rrt*ffi/3 

ifrenr® ri ^?i, h*§ ^s*tjtRWR ^ratf ^R <tbk^ sfwt^txR w 
^nrc^, ^t^pr ^ *w -^ ^»R f^R 5 'P 3 ^ ^r ^t 1 

^*rr « trc^ ^tw, ct ^it*ttra *r<mm ^<!Hft^ ?m& ws, 
%§■ 4 ^hw ^rc^a ^ratf ^ c ts#aR *iHvsi<i ^r^Tt w*i 4^ 
"sfcw w rkr rt 1 *w Hpjw ^fte ^r«f ctc^? ^tsifM* 

>||Ph>HI ?KR ?><tt ^R, 4 ^fat«t 4 ^<f t^RT <R %f^f SRT ^Rt ^*R 
«t ^RN ^?R Rt, <*H5RJ ^ *W st^f ^RJT?T *FR-*rtR^ ^ <tff^R 

^nrr i<ftMi^k *ii<jv§)ii ^r*rrr, rrtiirti%tj ^R*j w rhr 
ru 

^#Fa wtM^R "srt^ftw <R*t*Mt% (? t RM RRRt i^#fe 
n^rn:*rw *i5l*i08* ^H^ ^twWT ^?r 1 

0) <r>MI^R (M^ ^r^rt "*f%rs *iR*if^ Rt ^qth 1 ^r*^T° 
4*r *r*tr <R*T n,s ii% c*RR at^t <rat fcR to, <R c^mr} 
*^R>fiw> ^r<ft?R c*rct £FTR w 1 <R*R ^R 5 <*fr. $*y«i*i 
C^TI^T C*RR I ^Rt <*W <R*Mt% C*RR <R C^P 9 ^ ^rj 
C^R ^RR*T ^JRRR TSff^ff I (R*R c*pr C^MT% ^R ftsR ^?R 
R*Rt *RR 4^ "^Rl^f Clt*!^ fttap ^cu, ^f«Rt C^PR W^ ^5 
C^P^TR) ^!& ^HR?f ^>Sf^l* i£RS. ^jft»T ^tUSR ^TH:^ ^f^ 



(0 #f C^M1% callPl^ ^FRt 3HM ^ l CWT m5| 

csrfrt^r, <fr§#% ^sit% ^j^tt i % pi c^mi^t 

(.•mcm-m R^t 1 * toRT ^mfo st^H wt i *rfa *ic^l«vi *r^f ^r 
c^fMi% ^ft^ Tft^cf Tj^tn 4 «m^ wtw^ t^c^ rnm^t 

(o) *ifw c^wi% wt?j*t ^f*Ni^ c«J^ vsrf^s 1%| Gft^o 
*ttf^T «m^, ^t^r c*tm (.$\*»\4<.+ sm% ^m c«f^ ^ 

(8) C^R C^T*Mt% C*l?Tt? ^^ ^tK-sJvtH W *ltCT, W 
*ll«>s)*l ^PMW >©l«WJ5l Wtft% ^1 ^<ti% T03 (Money) ^# 1®, 
4 C^M C*mt?J ^*pM ^|W §t^m (Money) £rf%ftft^ "*&, ^ft 

^gfa wt^-sT^TH «3piar &oiifItc«» ?Rfa t^tR ^rl; wf ^nrr i 

C$H WMI^ C*f?H<T ^srWT-SfilR fowl? *SRJ W5-' 5 P 3! 1 1 1 
^^sffi ^3¥f Wft*fFF? 4 2}?Jf?l ^JMIET *I»H»I^H «#TOfsi f^f%^ 
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c^H c^R ^srtt^rcsRr '^IM* a^t, sfa cs*R c^mt% ^ ^p^t 
*Fswf \!W)%>q as, ^si^pts ^ c^Mt% c*frrf^ c«mo'H s*st 
strei 

wfta ^5% 1%f% A?r 1wca ami ^4 $«ta, 1s*ra Afflffa 

^T A*F, SR <^R CS*F*rt% ^"Ft R^T W?f 4<K »MT t^» AS, 

^ta^ ^rs to wfa ^[*rtFs<T fare iffi*N5 Rt s*re T5\* c*rsts 
^rt-%f?i w stre, w 4 ^r ^ *tre>s iw ■ ) #^ i 

£f«m *i^ a^t, ^a w^s 'FMre ^-^f 5 ^ *rt*t 4m»«im 

S^tsrRT Rf A^» Are I StS ^f A^ W-'T 1 *^ ^ftqffll W 
^ff^ •toct *Ws AW l 

f^Sfa "*Fa A«T, " 3 TS[ff?f >M0t<1 "SpU ^t^s vo|\8^s»' ^©^T-^rMW 
«HW ^fss* A^5 Are I ^TtA?H^<Pf )>oo ^m igWJ>IIC-M C*fStS 

sfa h* ^rts ^s?. ^nret %^ ws-^F'tres srt^faf^ ^^, ^kw 
c*fstres ^Ti so- v5*n<j c*n^ ^f^s Are> Are i $wj§ c*tstres ^u 
sfa iofr wis *rts s*?rr as, ^m ^«f Are <*«• ^rrs *\<t litres 
RPwcii w ^#fg vso ^rts ws-^ws tstas i i^nw ^a 
c*tstres ^ t# <\o ^rm sis s*st as, ^sia^ ^ res Are rt i 
re^Ht, 4 c^cg <\a mft cnstres ^fu ^g- ^rtres wr Are sire, 
^tt<t4 s<tres ^mH-ef 1 ^ ^res ^?pt? ^^&, w ^t re*j ^s i 
^iiH^iw W^s ^rtAsre cmtres *ptj sfc ^ wm stf s*st 
as, ^Wtq faq Are Rt i re^Rt, ^rmst sfa "^tre s#, <*<*- ^rtres 
c*mts sg- ^nres tsf^re, ^ia^t <?tstres fstftoa w?->i**itw« 
fare -spus re*R w tt^st stre n i sts s*tsre "^pus («w- 
^ftres) f%| ^t ^ ^r<*t ^sr^ c»mtres ^-i^c^^j tstas 
■sire w Are i ^ ^^ef 4 ^% Tjt^ Are Rf i ^re sm 
f^s^R^ v£r©t ^^n^i ^rf»Rs am Mf$\+ sts^ re 1%^ RS I 
cs^M ^i"5R tfsfA^s wtf ^st^s ^#r, cs *iRR(,tvo c*fstres ^f|J 
^s^t-^pmw ^r;*w^ s»^ Are stre i 



tf^ ^® *t^ <rh (Mv *ttra i *Ftss ^f ^n^tftft ^fftos^ 
w*f ^m »£Rsf& ctnt ^^n^ (^st) «ti^ ^ri *nw ^ ^^ 

R?N% *P¥ ^s ^oJt^*t^ (Dividends) stf*tfW3 W W 

i^iFotvo w*fc w "5^Ft c^^t^ ^s^s "^rr^ ^wr wr 
^m ^w, ^*r ^m ct^ %*m ^»nf^ ^ra ^irrai^ wt 
^^rf^f ^, ct <#srt°r ^rt¥t <^f 3p tt% ^f?r *rr«oOT ^rfws 

itf.il t^ I WFl^R i>>M!ft<l> Tp|^ 4 ' s? rwf^^ *SHJ Purification 
(9|R l i)<M c t) tf^fat toft <K<Kfe> I 

"g^TW Capital Cain 4<T ^t Wt ^t#» Wt<J C¥M 9 lR^^ c t 

c^H c^H ^#rc^ ^ "^i, IRM ^ cfrrm Tzra-ftzRi (Capital 

Cain)-4? ^TftJCT W5R Wl 3$, ^Kt 5 ^ 'iftaiWt W^tt^C I 

Rf^£ w«?t^ ^ ^ot^ *rw fiffiffc ^ *rrw tt *it c^TR^ ^ifw^ 
^ot^ i 4 ^?rt ^1% ot, ^ c*mm ^m ?$$r ^r#?i i t^ 

g}f% ^^j ^g| ^Rj «rtw, ^"W C?PM1% ^f^t?*t ^^i^r "^KT^ I 

4 C^M|% T^fUl^ ^C^IW WI|*IMJ ^^ ^°^l ^^ ~5J3 °*ft 

>\^L ^ t^lft^s T^|t*tT® ^3H ^^t^ I $ ^t^.^ C*f¥H^ ^fU 
^o (^^1% C5f5 ^f^f?^ ^pMW^ R*tffos ^^iTsrRT 
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foi l *!) ^Tt?f%? « ^%H *l#® S WTH « '^n<H 5pl 

%«K\bvb ^Rlt W^ (Open Ended Fund) (CT "*Ffc5<J fSF C^ 

to?fws i c^rot, ^ c*r?dx^ "^pu *r«prtf^5 - 5 ; toto ^fijwtf 
^l ^ ^ ^ c^H ^j% ^H ^tcs<j §v3ft[G ^"SR ?psri c*rr 

(Redeem) CTO, W *Ffa $m* ^ft5 fw^ CTO1*1*K.«>* C^R 
C*t¥t<T C«H^ ^#F *T«Jt?*t (Dividend) #1 Wft I ^^ <?$ 

^fs cw^ orsrm *ror (^Pf& cs^hm* ^H wtf *t^*it«j ^n? 

^t i ^q tq'spT ^» «tfc?r w, w^ fro^- Rhjwh c*mtc^ ^u 
wilfrH* ^mtf $vBFicB« ^pu^ tosher ^ f*terc5 i i^tec* 
■^ c^r <[fi% ^ §v3RB jsr 5 ? ^iro ore*, cro w ^rs ^rtf^ 

f%f TSFfetf (Dividend) W? <FE<I Mt*ltfe> 4^R ^3fa C^ 

^ft^t *a|f*§f\o v^lVBPQ "5$, '^C°1 ^iR^^C^ (Purification) ^SRJ 
^f Rwl'SiW'si ^M 'T^ S.vSmS C^t^f§[ 1W 4^ *f?TCTO fu%- 
■%f% \a|<W4H ^jf ^ i ^ <p|^;cf ^jtf^feH Cl^Q *lRii|^ c t 

, ojf#a 7pr^ ^^ RsI^Cvs ^3t C^a / =tf^ I (aNl^ ^^ W^ ^W 



^PtUS^ Tq# 1*1^ ft%-^f% T^'voTW iRbMnr Wt C^s TRW I 
C^l^tmtW) <St^ ijnlR<! Rc^lW ^5? WW I 4 C^M %p|W>*| o[f#5 

^tf^ ^\w\ c^ *twjrr <*r# ffiffift wi^rtf^ ^t? 
^Fr^tt^^ ^rrfeff^Rs I^ww *rt< wt (^vs *rtra i ^rra w*f ^?r, 
^j^r«RS5fef ^ c^^ vsiww ^nyrrt%^ ^ «ttw w ^Ftra t^ 

^ttFt ^5[f#a ^FT I ^fw ^5<J (TFfa H^Ft ^srf^s ^rf ^ val v al 

ttftn *r^# «£fBt ^s *rnsi ct, ^^•r^k ^r^tTsiw? ^n 

RFWil <2#Tsff%a ^5t CWT C^a *TtC3 I ^ ^t\ot iMxH ^l H'e 

*p§ ftw ^ ?rif*RF f^sst ^tRfo R>few>« ^s *rtGi i w^rft 

"$pft WffROTW ^st^Ttlt 4^ ^m ?H53 ^Rl TPM^Ta NC*ft 

f%?3t «% ^PMW «^M<| C*fW <£fc c f WW | s 

<iR5fi> £#fg "^vQTTt WR*fF£ | w|<J 4IW «fafe iflW 5 ! ^s *fK3 CT,' 
¥t£5<l apTC^ttfCT 4 fw ~»fr ^C<T CWt OT, ^J^fRRFRT 
Ttfeff^ 5 iWR f%f%Uo tfRlT ^ I Ttsft^s 4<Pf§; ^ Wf "^1 

"#fe *fcs% m$ 4Ws c*rw ^ca i 4 w^:^ (aprc*iltw 
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ntfejf^fJ f^# ^^fe *TW?J C¥M) 4 *f^ *MC^G 4^ -5R7T 

^fsnft ~w\u®$ ^?r# srfaRiT ^m *fi^q ^s *n^ i 

^#, ctt^ ntf% w «mjhj ^M-^rftH ^c?ra ^ht <imN ^rat 
^st ot *rc "ypMwi ^#rs «nw, «H^i««>ift c^ ^st <?nrr ^ 

<£|^ 4 ^St *PlM»4 ^HJ '^IlilVl^lOHI ^*lWt ^sr I T|t W*f 
■©RWlk^ (Subscribers) ^KTtf ^^ft^ ^*f ^ftFS ^fra ^c?r 
^TtTT I eftfsRs ^%fraw (Subscribers) 4^ ^TlfSIw'G s^Tfa <RTt 
^ | *fl ^5tn 8Wi^5 ^pMW Tsfa ^[t«J*ftf^ ^t*l<I *liRt<t>HN 
alt^f^ <TC?J i*re?. ^oTC^ ^fiflr ^ ^3?t?f <^rft ^Q?rfa 
f^wf2FrR<rai 4 ^HJI^c^iSt^ *lw?t ^nft I*p^«$ etf^rw 

*#5fafa "C^" <T5Tt 3TJ I CTC3$ <4 C^ 5 ^fa ^t^3 WS-^PMW 

^itf%fw ^~?r ^m 4<r ^ft ^f ^sn^tft^ *ftn-*fu%§ ^ iw 

i£l^j#s iR*tt m^ ^t 5 ^ ^s OT, §etHI« (Lease) ^TN#?I 
^NN ^fi?H (Financial Lease) C^ ^pit I ^LW<\ '%\m 

vtivfem ^^ ^ ajc^?r y^ ^ J ^ :?I twtt^»t^ t^fs ^m% i 



^# ^>«^ji5 c^R5 ^t^snsjt 4*rrw ^rcftF^stw ^fat w 
■^r ^ «twt $ wr c«fw ^f ^t ^ ^ c^w (£1 c®|5|_ 

«J«<lM4 ^ff^m t i S?mt^m^ (Leassee) 2fWH Wl ^<[ | 

(«) ^iPl^HN ^ft 6 ! ^#fe ^#?f wm-Titf^ ^etMht^T 
(Lessor) W <R(t<r \ 

4 *m^ ^Ptra *1J^MW ^%1^Rr (Subscribers) ^f^T 

"^HHm" <h otst ^ ^t i c^Ht, ^tw^ ^tw ^ptft 

(Services) t%?^t ^Bffttt *fw ^ftt CWT *rtw ^ I t¥¥ ^r# 
sml^H Wtf^R ^ ^Rtefow* £tt*fRT R«lt*H I 

VmI^I "Spf^ '«||M4>|l5 firfBRTt "^MJ ^s" ^ps *ffl3J I 4 
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^v||<MH(.1<) (Subscribers) "STR^f ^r??f ^flTa ^T ^?Tf ^T I 
T«52Ff5 ^mft ftfa-T%RTO A *$ ^T^I <THt ^sprf^tf I CWl- 

*i3)iios« *jte fcrc to I 

(*) «j^jtf53 TrtW ^p^ T^SF (Forward Sale) ^TMN 4^ 

Vtfo*Mt* ^]#s £ro to i (TfHN ^ Vifo*Hi* w 3 ^ 'm^m 
m^B wv «jcfo ^sffm g^r) i 

*psa ^^hxrj 3T<rm ^r?r <imte faq to i 

(8) fe?F5T CT fft 1^l3F <F3F© ^^ ^Ttfs vsH <2fW^ f^?<lT 
<TC?TC^ ^IBJ ^TfaTW ^ fifKCTO ^f% (Ri s k) V5RJ ^fe t%^ *rf% 

tfffi? *F© »£RR. 4 SfJTCTO «MJNJ *t## TfT 4 SR^I tf% 
^SfffiSI R«ll3>s«l« 1^5 ^3R^, CTOT^m %^ ^T^J (M$ 4 ^tt 

*#Ns >JK# (Financial Market) M>Mfl»3. ^fSTttff^o *1#3%I 
^rrvsvsirr tfiblPlvs ^?f RT I ^ $>Wl?il *MJ ^a (Islamic 
Commodity Fund) ^ *OT^ ^f^ ^ft^^^ "^s *TH^ Rt I 
^TJ^# *MT TpT^ ^*Rt ^T ^t c^s ^rrra_ W ^ttNT^D? -^f 
1^-^ftPra fitf^ *W (M*\ ^'fi^S 5 ^vs*!^ ^felfi4»lW^ (Mfi 
WW ^1^9^ ^f | ^ot^r "'R:^ ^pT®" (Commodity Fund) ifo 



£ft%&R ^<ftlH *t^ (Mode of Finance) Rc>it<1 Sfc't ^BRE I 
4?R ^JtS^ ^ >£tt^C^ WTJ (7FH lift^f ^1 : 3R3 4"^, OT ^(.<M 

t^# *tFira ^jora $«ra -^^rfw Wl^*fn%^ ^fBI *ptt*FT 

^Wl^H Wtt <flf%Fs f^ ^ra I "#? C^H ^f® <4 *1<R/T?I T2BT- 

1W ^f ^?r c^Rf ^ ^rt^ ^raw ct ^ij *rtf ^r ^t srnss^J 
^*m *itot*iCTt*lJ *w ^c?r ^rtrr i <n ^w.^ "5<rRt3H 4 c%r ^ 
c^b ws *Mtint "s#rs ^n i (£i c%f ^ ^w ^r ^ 1%°^t 

vSJjflMllJ Wfa (Debts) ^#Rs 3$ I 4 ^J 4 ^^ ^Sfifc W 
(Money) 1%^T vS>Mt*lfflJ ^"^ erf^f^i <K3 I CT?R*t ^ ^fat 



^^3Rr 



^ ^tr<^5 %y^rf^ ^^ (<j?5j ^gg) i^ ^v^s -sin, om*\ 
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TftH^ 9fam fe (Bill of exchange) 3GT «rfW, ^5TC^ 
4^a ct 5 RjJ-^lvS-S ^Csl (<jnj ^pjj) *H ^fap faq ^f | >|V|<t>|<^ 

CW\ ^5#R if) *f<TFT<T RRk«» fa*r ^ ^TRT® <K<4<^ I ^Ht 
Ifal?^ Tftl^ft twsjtotsi 4^# $3prap W*pIW*1 R.WW 

^5tW -yrsrH TOTJ ftfe <Rtf ^T l 

TPTt^FT I 4"5R *W *IT ^Ffo (Money) Wl^f^ v3*jf1t*II*lT ^?T Wf<T 
^<pre ^m (Money) ^s I Wf<T ^ "pt^ RFwil ^f^*fj ?ggfa 

l^tap ^ \oi<c«i Tgro "wtfiraH ^>s?rt w^Hff i c*r c^H f^w ^r- 

c#r ^fts TT^fj ^cn ^rw w ^tftrr=o ^t c^H«rt ^sj^wm 

t^ wfw i ct c^rcs ^tot<j ^fat ^pnft *h R&m> tw%^ 

£fT%^Tfa^ ^CsT i£RS. £ *H t^FW OT fsfeTfl fif3F§ TOT ^<tf 
^s I fof 4 -5% ^P^ff >a|t^«> I C^Rt, g^j 4<to t^fe ^ 

it«?rt?r *ri ^ T#reHt gzf^[<t %<f -&^ TH?r, c=r tiff^r ^^ 

(Money) "5#W H$, 4 ^tW.^ CT ^ ^T«f f^fe ^^, Wt^T ^T« 

T5T ^^ ^p ^^t ^?j ^^o ^rc^ c^r^<rl «f«u I^f tot ^t : ?im 

^ : ^i: c t^ >t^<M^l'i wf^TTOf^ ^W(.4>^, 4 ^f§\»fsK<l> fiR ! 
*PWlR I ^Ttft 1%^ ^"^TC^t (TStWR, ^Tf ^ffk^s T%3WFT<J 



^mtft ^^ srf^rt m*R# ^s *m, ot sfferm itgcq* 

^Ft^" (Mixed Islamic Fund) ^Tf C*ft\s *IBJ I 4 C¥S3 ^FfC^f ^r 

^.Tpwtf <to% C<^ ^Srf^ <£R^ TSSST-^pwtPf *£&& *W <?0% C«fW 
^ST ^T, ^5t^Pf W^ ^fcRB TSRT-R^ilMftJ XW, <3^3#5 WJ- 

Tp^ftf i£)<^ *h ^ (j. % c ^ ^sff^s ^u, ^vst^r ^m%r 
^faprc?t , s#rc?i<T snst^ptft prewfa ^j^rr ^rat ~$m ^r i 4 c^r 

C$m m$S TFfQ (Close Ended Fund) ^QUt ^|<HFF | (<5|<K «£FR 

^ ^rm W# tf#a wm ^*wa w\u®$ «re c<^ ^s^^m 
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%im mCM (Limited Liability) fffST-^St^T ^g^R (Tr*^ 

C*t?lt^ C^f^m fef^ £ W< ffl^ ^rfW ^rf^ W? Wf (^ 

faim to, ot - s tf%5TT c r *r< ct %im ^mr^ c^mr% f^?<n 

^°s%ft1^ (Partnership) Rfiuilf ^^^ I ^t ^PRt?T C^TN^rH 

^f ^m, ^i^t ^^^h c*M3 e^t^ c#fa era c*if*f w^ 

•tftsiN (^TT^T^f ^T ^<IW ^s^f li^lM *p? OT fttatf 

^fw^s c^h c*r OT^f %rm wrt^ ^to «t^Rf% ansrti 

®3Ftai ^%lfep (Partnership) %»ft« Wl ^1, 1w ^f^s ^R3T 

^«rt we >tf^p wi <?r, %rt^f wn^ra wte *pg# -^t^ 



<r, «^ii<i^c«r (RN ^RRttR¥ wti^ rtr> ^if^s ^<t 

^1^t^<W ^pi Wt 4^ vstW^R^ 5 t£» H*5Wt «RR <5Rt <R, ^©Rt 

^R vsfFR £RR|SHlfoR^ ^f <fcrcr ^T^Ttfw slfo&lM *pt 

^rtr Rtam ^ca, ^st^pr w*r <R%?rs Typj^ ^t*f^m srt^w 
5?r i ^r% ^h^r* <3mt-<#terj ^ f^f% rz®rr* ^ ^trw 
*p? fiffic?it*wfta r^ tP? fttatt ^rr ^it*n^ «^<ff 

^ff^ 5 ^ *f^ %7RR StRtf^ ^R£^ I 

%jm *rnR<r ^t?r *rafa c*rr c^rfr ^rt ^r*ij$ 

efl«>SM«> t f%¥ RW RRR vst ^RFattfR (Creditors) W$ *%%$ 

^wq ^5 »rt^ i ^r ^^ f^fWvs <r>mi31« rr-rir^ ^®r 
^f=*r w.-^\ <rss rr ^ c^mr! ot&Pri "^cif ^ wr ^r 

7TS[tr5f R"*R \»<M (Liquidation) ^R ^TtTT, Wf^R , «HiflWt 

winr^ *rr^ wRtt?R cwm sip »t1%sift«t ^#£t^ w§ *Trr i 

(RRR, ^sRt (R^R^TR^R R^RR^ WRCRR ^RJ^ ^FT <JRF» *TRR 

^ ^r w^ ^r#fg *rm <rfmt% c*rr csbsrfr c*rr* 
^R5 wR c^R Rt*0R c^; i ^rsp# c^Mt% M»Rw8<it e tw« 
^■^w^tw^ *rt*Rt *rf^*m:*R wtf^%T rri® w ^rrw *n i 

%tt<Ri MtC?Rt ^5|<t?R *Rfe 4 «t*R?til» 4*R ^Tt *l5ko«R ^WM 

csrr* ?rcwrR *rtR <*w i 

*lf^Q otf^R<F <[RRtR^ <?R%re %5tf<Ri *TRR<T ^ft?R *Rrf^ 

^r ^ §*wi*i) fw^ *jr sr^R%^ ^dr <m*rnR r~r^ C^R 
^far *rr^?n tr % 9m 3H>r ^ ^Rtft rr*esr R^flw 
"^1%% iRS. ^JpR ^rftRRR* wr r**kr* *Rf ^»f^ ^Rt ^ I 

4 te^tR ^SRT £RRt^R ^f, ^Rt ^R)^IC»nl (Rt^sT ?ltr«t ^Rt 
^sTOT? ^f^^iHC^ <F!£S? =Tt^ttiR ! ,i STR ^Sf ^T, ^tfhr® 1%^5R 4 

twf%^R ^TrtfN^R ^Rt, tw «JWf>l^>olw 1%! 4^ af^t^s 

^Q?It ^5, Ri ^TRlt^ £R^gR ^SRT C^R5 -^sTC^f ^RR I 
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C5T*fa *llkt^ TfoW 4^5H ^ft? ^spr ^Q^f ^ptw 

q-tpwi ^n^s ^rf&a "sr#n m*f, *lt <ftff 4^ fi^t ?$5 *rtc?T, 
$fe ?^xs *nw, fttm TO ^P^ <tt*tos *fTra <sri 1^ ff%^s 

4 fiPTCFt C^FF feM "^ *l3)*IO«Hl *|fe ts? — >jil5 o^k_ 



^ 4 <fsjt c^r crot "*trj ct, ^ijiis (j^^i "^n^s ^^ <uf^<f 
^jfe few? ^rm ^ti! *ic^q ^m to ^erar ^fe^c^ 
vsft^r^ <?>wtre?r <m*rtra ^ *nw ?fe ^rm <jfri? <p?t ^w 1 
^r^r ^tew %srtw TO? ^to *\%\fc>(.<$ « c*r?t fare ^w 

?t *$&& *P3#? 4?*fi> C?Tf^* TfSfcfSI I \5fa <^Cf ^?fg 5 Tjf^ 

«ff^ (?rt^ ^r<fr^ c^h ^jjfe c^SPiijr ^w ^h?^ ^w, ^i^?t 
^^0 nmw ^t 1 ^ ^1? i m?f-^tt^ ^1? >pm^ c«r^ c^& ^mr, 
4^, ^^sj^ ?rf%^ "f^y? ^ wfw? ^hj (^ i5m fe? ^tt^Tim) 



wrsrat ^w 4*r 4 ^«n arc^ <t$ ct, ^^ c^Mt^t wi^s 
^^sh ^3i%<j ^jm ^t^r 4 >Rtw <^r wi?r-Ti#5 4<r t^mtH 
<rfc*i ^it ^<fsr ^«n©?|\d <uRh ^*ra ^fHvD -^j ^rn^p, ns|<w 
<^rm c^m^ ^*m^ 4^ &$*\ mm ~s& \ c^fmr) ^t*r 

C#%It W ^fa ^»^ ^fa ^^T'MW ^s^r (Liquidation) WTff^s 

^^rt^ra^ wi ^n i wt?i c^r c^mt% ^©iw Qm w*m fifaj: 

^^TN *R C^fMt^ C^tf^R tW^TR ^TtW *tf I ^R 4^5R Sf^s 

<?rt^ oi^Rt ^?r sffjwf ^ra ^^ ^ it^WiW ^f%2j^ ^?r, 
-mum ^?t ^R ^%?ps <^ ^^m ^nre i 

£T^r%^ c^r wwitRf w ^?ir fos 4^r wwm ^8t« 

2f«m ^81^ ^T ^TTRpF W*ft4\ ^STTtW 4?# *#5I 4^ 
of%^ £tf^R I OT ert^tW C^R ^Jfe ^ ^"KTt? t%f ^ 
C^R «J% fa«3T C^R ^TJT'l^W ^WtH ^RJ Rl*f8 *TC3 ^ I 
Tffi *j*R vsTTtW ^T CTO ^^R C?IW £ tpMW <3Tft^P^t% 

■5Tf1%^ ^^fUg wt^i^ ^sf'srmt I 
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Wl^^s ^3^ =Tt^ WfW} <K<(tfe> 4<R ^H f*R3> 4"*R f^ 
fofifgj ^^ <k«C^ Tit WRWFs <1jRH ^ <*ftu<J> I 4 ^sftf5 

2f$ft v l ^HI , ^ «¥fWFS "^flU C<^ <7FR ^MW T2FH w 
^3, ^P^f ^5t ^ ^QTrtwra ^R"*t ^C3 ^ Rt I ^ 1w#w 
<ftrR CT, 4 i^il^vo ^R ^TtWF3 "3#R^ft^ ?TCR ^3t "5^ I* 

vwfalC^ RR R.WW sRR ^ ^f, ^t ^?rt<KW ^*t TO, ^° ^T 

^^TKR^ ^P#Ff^ W,<k T#RS *RTt ^31^ I 4 ^Ff (7FR C<FR 

CT, wtfwi c<pR %%3=ra '5#R5 ^oirtl CTfflrst <ttd Rl I ^PlfWiRl 
4 CTttTot ^T *lWl^«|W (Constructive), «I*H«M 4F3FSR -STRW3 
CTfflTvst ^r sfWWtW (Physical) i* 

^llt<l<M=>i "srn?i^t ^#k Wt^TR rrr<i ^fen* RtW ^31 <)^ 
<H lW 7tf&$ *m TTRFS <K«t^-H I WR Tl%T tow ^ ^^ 
«C«W <R, "spifeW >R*KR<I "snf^R 5 ^a ttC?f, ^^13 4^s^ R?T, 

^fsr, %ft 4 vb>[«im» 1%p ^ca v^ifo<NRt qik <jc*r ^*r*3 

fifWtW <K-s1t&H, v»W "»^^f \sj v3¥RpF ^o ^ | 



i. «rM-^5«ut ^H Rftsii, ft^K=i «"5iT^P, *l« *, ^ ^.-8i«i i 

^. ^jpt-^fons^i ^M f^Ri^i, f^oT^t ^^rr^i 5 , ^ o, ^ ■<- ^.80 g tg^n^T ^g^, 

*l« i^o, <jtr ^°- is>v 1 



4?R *jfcfa fflW 2t#¥5TR ^ OT, fw^W 4 ^tt ^^ 

^Trt^F c^r ^jfe 'to, ^tft ^#fp ^ubs ^jTnfra ^ ^^ 
^Hw^ ^f^ srratt ^3t ^btcsi w 4^rt<i ^ ^rtf^Ht 

S|R»[S\s W^, ^st^T vsTO Mlfe»<l» *MI*P«1 <4^t 3PT OT, CT ^5t 

^h^"^ Tf^fff (tr^ fffilft ?rf^rH ef^R 5 ^i% c^Ffa ^T 
c^H^fw <flt^ ^H c*lw ^*pp ^onfa ^fwft ?rft;^ 1 1w c^m 

^7^ ^sfa "5#R> "^STfliT Wtfr <F^s *fl<R?T 'tt I ^*fTO ^rf^pf 

■m^ra^s f%% Totm^ w fanffift <«itc^, art^ra ^Rt#t ^te ^rm 

t^utifift »*w ^ft ^hj ^^r ^ffwf^Ns swf^ ^s ^rrra *it 
^wfvs r ,:> 

'5RM ^SR,* 4 ^ t^f^Tlft 4\<&I4 ^TI^HWft fcffTO^l C^^T- 
^5T sfWtFTO ^RJ ^<B mttm 3$, f^S ^T^f TJtt«T?r '^TPSRt- 

C^^s gfFfR <MrS <s Tt<^, 1%¥ ^T^tUs^ "^T5 C^tT^ ^5 ^f 



i. 3Tf<?M#, olM^H^vo : m i8, <}&| vSO 
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I 
I 



■sriFra wr^rsfM "¥f®^s <n^ ^f^m cjiw ^h a^ ^ g^ ^^^ 

^j° -^pr ^rt^ra i<f*fst vim** ^^ wire i i£i?r ^ ^r, ^pr 
ift^ra s^dt^ *ft® ^^w^^ ^fe^ ^rtsf , 4 tew ^pT ^rfer 
^H terc^ ^r< aj^r ^ efTR "^us *rtra i wt? ^*ra ^cfffpst 

w 1%^# ^ .fna i «$? ^< ^f, ^nfl fo^Rw ^pt 



^jc?r ^toi *rm^ \5tw3 c^M->Mtn<} ^*ra ^rsfe tew 
«"?rt^T<[ "$&, ^re ^Iotit c^ 4<jswn^ c^rfa tf^rff "srn^ra 

OT ?MOT 2f<W35 ^T^ ^R"*^ ^^ <Ot% I 4 <mOT CT 



^ ^i<rc«t$ ^H^n ^rt^mt^ wr*n^ ^Trrom «)ww, 

4 \B*jC«14 tita Wtt^ <^ "^O^sl CTli^RS fi^t-^Tf fW^TR 

<ot^ 1 ^ ^f %>!« -?n^ns ^rt%^ ^*i?r ^sitfsR ^?t ^ ^° ctN 
^p^fw^ ^^ra ^siftf^ ^ 1 4<j w*f ^, "^cy*c ^" C^MT^ 

(8) *tW C#^5 i^<ufe« *|R^j^> "f^T 

C^FHt, *f%5j^ ^PMW ^s^tfwtft^ i:W ^rMttrsT £ft*rftJ 
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fas vm && *i**iom ^rs ^r ^t i ^b^ <ra *h «#E*itq ^<n<i 
^r^f wt^m qft'W ^r «irc^ ^? ^w^ c^h ^t*tf% ^nf*T5 3w 






PlMlt*UI »l!PlC<M ^)»IH<* WfeT 

C<FMt% 4£*rk<t ^wtfl ^TRjlFt l 4 ^\^(M 'r ^ 

Wt^T^s ^T ^NT «J>WC^-i, ^t <3*tt/tt §>M|sD fwC^ <7FR 

^ti^fw ^srcsra ^j ^*RPift ^s lira 4<k wrsm wt^rtw^ wr^f^ 
4 Rww ^t ^<rt ^tn ct, ^ ^s Rwnrfft eft$s m*\ tffe 

■ ct ^c*t c^rm ^'*f<K^ ^5 i W Sf^tT^ C^TM^ *lltW*t«» 

it i ^ t&RM c^lN^ra* jj "f^" ^rr ^a> i 4 W wtra^ ewra<i 
c*tFrm % ^ncw^w ^Tcfra ^rrtto?r «re ^s ^^m ^p% sftr 

W ^vs | «£| *raFft. C^TT^ jjiU! ^^ "^[5# fifths c*n*n*r" 

^itntra m^t «n^s i ^m ^7<prm ftfem^a *p? ?pff«tra ^m 

^J^Tt ^Tf^T^T 4 C^IKR ^ ^jRf C^s, voT^C^T Xs| (7i^ ^r< 4^. 
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^t<# ^t ^o, ^t^T ^=^51 && C^tM^^ ftfo <^ vsR TJplT ft^ 

^"itPT ^s wj- <jmr<i ^#FF "srf^l PTMffi ^^TM 
C^H fetRw^ ¥tf*FF ^ i ^*lfa v|R«5l *f#^ ^T<T RlHWll^s 
, Wft^5t A«4 ^Jt%*r*> ^WRT Tpwftffsj ^^ C^T **# ^^s 

4«Plt X>\*\\^\ 1w^ e|t« ^tWfl ^fT^<H ^ C«>Ml3)« 

4 %>fi> ^to<T T%f%Fs ^PPSTW 1^1 ^ OT, "^fl^fvs 4^ 

^JT%" ^ ^M«<* TTK3R f^t-^mt ^Mtft f*m-^m »i§*if^ 
to 1 T%g 4 ^«r^5 ^^ t%a ^^ ot, %tr^ *tkm ^*t^T% 

*tri%f c^tM^t *w% %rm unt ctp5 itw ^rrar \stot?i c*mm 

^T 5 ^ "STl^C^ W^ ^ <Fra I *INPl<l> (^1^% C*tTTl^ (3j<dj|t<1<J 
7J°V?tft ^ C#t ^ <?I, *>|0?4(.<1> ^R^ frff^* ^Sfol* *£R* ?FM*T 

?\*N^ £t1^& (^n^Tt^t (£R^ ^"%iTT%p (Partnerships) 

iw %rm^ TiTC?ra *pg#? fif^rrn ^r ^s?it ^s i c^m, ^w% 
etnt^ c^t^m 4R°s ^%frft <jj<>in ^rf^ ^n^ ^pmc¥^^ 

\s?u Tf^ ^s^t -?rm 4<TC, CT ^R'Tra ^f^T Wf^I-^Ttf^ ^sttfT^ ^*R^S 
^5jf^5 ^e?lt ^TFS i ssw I^R ^°s%tR (Sleeping Partner) f^3t 



fit%55 c^p*rt% ^"sr c*mm crow 4<* <uF©^=^ ^mn ^FPTin 

^ 5f^?f ^T^r firiSpg ^?*fNOT (Sleeping Partner) Wfel- 

^r#5 %r^ -^ vst^T ^prrfr tw^ ^tft ^ ^< ^ <?r 

*fc ^ttm?!^ (Working Partner) C^ ^Rprfg ^p^fpf ^fft 

i£r# fiffifc %rm ^t<tf k*t *mr, vtsttf $<s ^rm-iTf% *rfarcr 
^tpi^ c*mm ^Tt^ c r c=ii<kw<i ^ ¥i^ ^^ i 4 fi^t-^mtw 

<?m ^Ftcfa £fe ^°v%mr (Sleeping Partner) 4^ 2fl^5 
<^sfwtt% ^re ^%mn?f<i ^*m sfc?n*t wr c^» iter *rmt 

CT, %Tt^i *ffc?Rf ^r<>!M OTC55 4^ ^^ ^M, ^ "*t# 

^^m gftsjlw testis *mi*m, 4 ^rf*rf^ ^tt?n ^siR<f wr^fTMt 
4??. ^ji^ih« ypw mm i 
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^# <m#?, <^H ^t 4^# ^rffaif ^m w ^c?r 

*TO I ^tlil^H *pt ta ^T^f ^{ ^nft ^Jt^ alt^ft ^^ l 
^t^W <ut?<^ ^Rlf^s *fHt (Islamic Windows) f%S<tf ^r^^ 

8|fa&RQ 4 WfTFT «rc*H ^<^ ^o \5(f^s^fc5 y*MV|HttmM» 

f^SRJRT fep WTf§ ^Rlfa ^^j -^RT^ fijl^^vof <RTC^| 

^R^t^t ^r ^^ wr^o *t*fc^ t^nft ^n#^ <j<)^n *tftfa 

^spfW %K ^ Titw W ^HT W ^|^ <?r, ^pnft 

^JK<t»i^<l M-HI-I *J^% ^ftf^ 5 ]^T 4^ <fW ^R"*^ 

*lRw"8H ^C?T fe I fag ^Ttft ^rtfsfos filJvs&HJI^'Sl WV ^5tW<T 
^R^t-^tte^ <#fa 1^a Wt?I <^ ft^M* ^5 TjVtt^ 
<Ft^T Wft4 ffawef ^6 ffiffaH W ^5 I C^Rt sftfaj^ ftvaj 
^lp{ *F3#?f ^HJ ^Os-sl ^fc&s^l &$&$ f*W WSffi Wt ^1w 

4 *ftof^ ^rrf *i5)*it\o« wfMw ^rtft in& ^ 
Vm^I ^ftf^5 eif\8&itH4 <t>wt^ tp^ ^te *rtei^rr^^t 



wn^s ww? c*f^3 1 (£i wiwtof c^ vB«w$i ^*r? wT^Tt^^rt^ wt<j 
^TT^rrft w*%<r^ c^m ^tw<f ^st% ^fwt ?rt*rm w< "^c^, 

t$ %r i fog- ^wtft ^jtsfo?, «fsnai ^^ ^Uprf^ %?r %, ot 
4<[° <4>|$|fH<t> R*lilM> ^Rt?R ^a #?® 4??. ^T ^§m ^t*R 

^l!)*!^ 4 ^ ^C? i£RS. '^I0r3 ^FM <FWt$ ^T?T3 ^TTC«f Wt^s ^S¥f 

c^ *ff^3 sfm? i 
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v»m w< *£T&t *m ot, f?r5rfa~s#n ^<rs, ^favi ^ifo^ i ^ 
^jf%^r®^® ftfa-faflFT www? *j|*ilfet<t» iq^, w^Fi<}5 ^Hh<i 
^f#?i t^wff^ ^rstw <pfat ^e cwt ^j^ i ??r ^wtj ^r, 

U*«lH <£W ^fa 1^5 4^ ^JWsp#f% ftfe <R35 tat* I 
C^R *R Tlfa ?TW^ ifcVlF^® ^?f ^T I JifSR (£RSJ^ -5T5TfW OT >Hl0 5t 

^tfhre^r t^.f^s^ ^pt^R^iw ft^r® ^c^, wetter ^stfe^iw 
w ViI^icvmi *mrfttf^ <r^ts t 5 ? 5 ^ fwff ^nf^iw 

«lt?l T^f spptlfa Y*^ ^Tt*fR ^Tf^tt faxpCW ar ^N^Cva 
^^Hc^ ^I^hRx^ ^8*1^ ^®!(MM> oq <p#T>a (^f^j 

?rt§ef*ffi^<T w^rg; %, ^rrat *ff% ^ ^rm fet^t *tph »rai% 
c^R c^h CWt f^t^-Ht^t ^"5^# ^®M^ ^3 ^a^tfwn^? 



~$&m i ^twfra w wot '<m*ilEM> 5% ct^1%r frot-^hil* 
fefeos ^iRbiRi^ "^m, otsmct 5 *t%Fa<i ^t^rtw *rtei^t 
^<tf<i ^t 15 ^rt "*tftrrs twspro^ tr<?t c*w wt ^rac? i 4 

arspR^; *iIUicvo4 wiPrc^ f^# c*r*t «>««*, owwnr ^ri^r 

Wtf^R^K tj^Tfl<J ^flfe ^fat WW, CWlFrfa ^^# ^4 

<rtf*toso<T f^» wrfcr ^mr ^fatf ^rfft wft^ ^J^f ^ro?rc 
Sft^t ^% ^[ w^i ^f^ptet ^itft ^rf^ 5 *#?rte; 

^rs ^© wufa^ i tfhr5 R«8«h^<i ^trw c*r*t ^c?r, *rtat 
^nft ^ft w ^ft-f^*fn?ra «||Wlt<P ^\&m W°K<$ fo*fa 

Rvga^H ft\oj_^\|>^ <tf<Rt-<#tW ^PM^ W3> ^fa wsr "^c?r <ra° 

^tiwii ctK arcBngRr Rtwi CT^T^rm ^*p£® tww 'TW^ 
^prfR ^Rrt "^ i ^«rtf^» ^rot ^^< ^ri^ ^i i fft^ 
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m? 5?mffi ^ w*p<j «ilw<>li5 $<F\^«f ^Kignr ^, \»mt 
^f%?, wt^ft^ <m#^ »raf^ <m$ *pfa ?$m ^m.^ ^m 

^*i#rC^ 4?R ^TfeE^T 4|<^W C^t-f^| ^-t^jt%vQ 

?kitc^, cw?rm ^xfTfra ^tf#» ^st^sr ^n^iH^N iw *rtetwt 

(SZFvst (<^R TfoliH) C*^ to CTIf I 4 "35OT ^# '*j|siill^ *jft 
C/Ffa C«f^5 (Macro Level) WIT ^8, ^©t^T OT^ ^ItW CT, 4^T 
IfaW WW J 5T®^|ft?t c TW Wt^f t%f^ efiffa ^^ ^ I *I*H«M #r 

sfp ifoiiFr "^1% tw ^rt?r, ^ ^t^cf ^n (^%f| ^pi ^ ^o 

^pTT#t 4^t ^pjpigpijTjjt ^j% ^sRf i 



(Financing) ^ftWT3 ^rfPff^ *^if% "^f ^*ft^W I OT *Ps#F5 
^ff^^ '«HhMm><M3W c R3* ^T^Tf C«tt^ ^rf#5 fif^vs ^IMH 

^"%rt<j ^ffgfa >iwl^vi ?pffi to* cro i ^t?r <$ ^rt^pt TfoW 
wgtrr ^f^ ^ ^»w ^<# *$m$ c^\ sz® *m^ I OTC^J 

(Depositors) *u%*tT*Ffa ^1^1? ^<f ^stfff^o 5WT3 ^fJ ^M 
^S> ^Tt *H?I ^Tt I ^H WT ^ ^FT^t*Rt<J falfte ^nqfaef 

<K3I^I to^ff ^Tf^ <#RTC*t CT *rf?R^? , t ^ftft ^5? 
<P^, for vs^ff^ <£| «|««\s| f^gf ^n?f <TC?I^ OT, $>Wl>i) 
l^^t^m ^ffW^ *|R%^ <[fc ^t fcffcff | ^t*tift*te ^«TT^t 
(M$U$. <£R?. ^*INI<t>N .«J«^|fcM fes WFft ^eWi ^Tf*TfRT 
t^W ^£|>ra ^Q¥t <SRK R^lfbvo ^f^ijHN €tffe *Q 4 sfa^ 

c^ i 4 >&i«^ta *peii*p«=i <^tii<^l^ ^pr^tf^^< ^*ii^n-w ^rfff^s 
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^m f^tft ^it^ ^RKf w ^wt^t «miM<i ^*ra <ft<j ^?r 
^tTcb^- ^^ 4 <u«^l4« «ft^s "STR^a ctsr LffiOR ^ilPtu 
^T^^ ^fitft ^^ i *rt<J ^retf ^PTlft ^JtSJ^ C*R-(FR ^WM 
*Nlra wtwtre T$i cwh c«lw fcprt^ ^?r Rt i ^nft <?pr 
c=ii<r^ *F^*rt1%^ ^# Rt, ^rtat sf#r^ ^t ^rfsj^ wiwi 4<r?, 
\<\\<\a} « ^rt^ *^fooa c^R *fN^j ^5R^ ^ca ^T, l^st ^ifat 
>^r<r^i 4^ ^M ¥Mw ot ^]^rt-^ r^ riw ^ <rMt? 

«h^h wf ^?r, ^Kw ^t^o it^fepH wsw f^ fwfR ^rtc^. Tit 

\stt<F ^JR C^RCPR C^ ^^ ^^ Gil I R>¥ 4 <F*ft C^ W?ft>R 

^?fT5 <trw Rt ct, 4 ^ *r^t "sfn® ^iftercys -Mtsr *p^R?r i 

^iftoffffSf ^flf^R (TTQT^Tl^ ■3T<fr?RRW Wtt ^^Tfa $ C¥SS 

4 ^R5#\S R£*R ^^^rD:-^ %3R^T I 4 ^fc>M> R#t%T 
R^I-^tf% toW aftft Wf ^o R3 I ^TR *fTSR Rf ^TTf ^5 CT, 

^xfof^^ -yp^ tsi^^^-^i^vi ^<iHi^t ^ fsn^m "sr:*jt %rR^f 

«TtC<F I 

$W*il RflS<FFp; R??qf[^a C«"HOH ^M *J3i WR £t#Fs ^ 

^sf^s i^sjt^ (^RKt, ^?mm) ^*m r^%t ^r, ^t^r 
^R^t^rRc^ ^nR <?pr ^\°^^ ^it^rn^ ^% c*w ^ ^sr ^nr 
^nw I rc*r ^^ wsp#Rw^ RWR ^Hf^^«ft w^ ^us CT, 

^l^R ^t^T*R2^ C^tW-C^t? <lj^vs 1%^ R?I I 



4RK ^5t?TlWG CT©Z?lt3 *l3)*|Cva4 ^t^fw *r^# ^prtft <jj<1^ | <j 
W ^T ^ l ^afatefa C#W *P3# <^ CT, C^H flrf^ SRf TO 

^tw -£||rc<p<5 1^# '*iiR>cno *rfe*rn:*t<T f%%>» f^*m ^rrspfa 

S^TO^^^^^^^T ^JTO (Risk) *Rto 1) «frBt ^f© 
~5JM^ OT, ^R/RS $*Ml>i) ^TtS^ 4^° orff^ 2^#T ff' WOH - 

^Rt^r w?r ^i^f?R5 ^re»fj^ ^jt^t^ ^pra xrf^t 1 ^ ^rc^ 

^M C^R <?FH ^T5T?T 4"*R C¥SS^3 'Spfl^ ;g% <^ c 5 ^ tp?ft 
sfte^ (Overhead Expenses) ^Rf^R ^<# <0t?[<T W^ W^ 
2R3TF5R ^?J 1 CWI, C^s^-^tvst tfeffa, 4*R f§#*T 4^ (TFTft 

^<rftKf ^s *rrra ^t 1 c^Ht, ^j!?<f c<^ %^r t2rt_^ <j^ ^1 1 
c^R c^H ctfot «n^ e^ft ^iiKc^r ^rW $w *£<g^j srt 

TO W*ft% »MT ?ITOte<Ft% faft ufBRT ^k 2FTK TOT (Buy 
Back) ^ ^ «|QHI|W ^t^K %*^ ffaMl TO, ^t fatt 

^l^r %¥tn ^t ^r ct, <?r ^?J*f§ Hd^i tzfst ^^w 19^ ^t 

s^"^ 1?f %7St^ ftfl&EI ^t^ f^ ^^^ 1 4 *raf% "fgHKt 
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<fF$ ^QUT ^*ff^f4 I ^ «f<f ^t, stT^ CT Si^T ^°^<T *P^ ^® 

"^s ^ g?j i2Rr ^C3 RuiU*. I Wog^B ?Jts^ R«i»ivo|[ai«p>ofW 
; |^-<!>?(S?r<T (sfaK-aftpfa) "stfWf (71 gpfl fitted 1^5 ftfap 
^w i ^»ct ^wR-^r ^n^ i^^t o^t^ ^sjtf^ir "stf wr^s ^» 

cwt ^ R^s w^ ct, ^prRtet <2Fsr-ft3Fc?ra <*r# aw?, 

vsi^w ^h^o© ^wofw ^fc® wr <M«f*f w ^rtw Rf i 4^ 
f^rcw <FRt c f ^KkN "^n *rcprtsR <k?j (7m *it "*ifk^s^ lc jto 

Hl<etl«|*| I C<FR <?FR WTf^ £}%&R >aMM«!4 C^03 ^<TRM<I 
T^qj C?fl*T-WR (Roll-Over) ^C<J CTO I ^#o (R, 4 "^M^S 

^tftnr^ t^us ^ntM c^ i c^hi, ^*R 4^ f^fR^ 4^rr 
^ ^ <3r^r f^1% ^ rr ^ i 

ijfts wr^sm <ra ?nt ^?r i ^m ftm ^srr w$ **r# *f»^t, 

^StRRFsT (Lessor $<6tl4lir fiH^H-^vo >MC?<! 1lPl«>HI«l Itist 
>^M»«| ^RFf i(f% ^t ^W 4^ (R ^Wt?|£tfM^ (Lessee) 
W g^T C®t*t-«H<lM* ^fWft £RR ^ft^ RR RR»IC?I (R ^t 
(Rent) «rRR ^^^ I 4R *|R«iPi»n8 *83TC^ (R, *&\*\* "SRR^ 5 
^f^s ^^ 1%?R-^?f fetfwt Wf ^3 *rfa*tfg, ^fSf ^([ ?$ I 

^■5Hf% ^s?M?r 2RR^» "f 35 ^ fiftff^ tjc^:^ ^t^:^ *&& ^J^ 
^t^TiR c^s twmt£i%st c«rc^ \st^t tt^rrc^ wtft ^st ^m. i 

^ x^sf ^sf ^stl^RM ^ilPt^MN it%^s (Risk) ^^T ^m^ Rt ^^ 



^rrawftvoK^ c^tn-^r^K^ ^fwt<^ ^N^t <j>pr f^ ^ ( 4 

"^T *Rt*H wi* C^g '&»«!< I^TTO T5rPH j^)||vaH< «<Rs 

</#f ^fsr ^ma ^ <£t5t« ^o *rtra or, c^r c<fr *m w 

^jtttra-^s^ ^wy^ >rt^f ittercref wr ^<r, ^|^f 
^Wwa ^srj ^rtf ^?r $*m R^??%r *^# ^rf^stpr 

ct ^ 4?r ^it^'^jT^ ftw *l^# ^mft ^us *ff<^ ^o 

*i°il31 3)fc>*lMt ^ITOtft ^FRtt^ «W3 mttm W^ 

RtatFm ^r ^r*o*r ^§m ^?rr Tim ^m ^f%^ ^ t^wra 
c*N<r c^cs ^>tk ^utr w csMfc ^j^nftw^^ ^rj 
#wmi ^5 ^m c^ug >^m^ ■$& 1 4 t^s ^5r?^5 ^ 

Rww ^^ ^^ ^1^ <^R 'Wifto 2Tf*fRj CPRI ^FT TTfsmH 
C^TlWrsT #^?Tf*rt?I %^s ^ram C^FKf 5f^tTR5 ^f ( wfW^ §fF5 
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fowl Sil ^jftfe, -a TspftiR »t^f% % x»)*lj| « 5Pit«(H *®i 



^gnft u°1%?.-4i i^Hw vswi *f# ^ro w itci % 
^s^ef -?f% ijm-yrsrcsi fRr 9 !^? mhoh , i^ tTMfff 
^f^rmr ^sfrofft tfo i*it ^ ^ci i 4 tocto c^h *F9# it *n«?it 
it^m iroui Vwt^ uf?! 5 "sftro ^ w?ra vsiscro* 

(Liquidity) mm *$$$& £f#Fs ^ Ut?!^^ ^^ ^ 
Ifitf ^g 41? £f#To ^ llt?! 53 ^ 4 *!1W1 *pqt*t el^fU 1%°lf 
C*tf<# ^pfl% SWH 1^ IT I 3*Wl31 ^tT%-^iT?< fill^s 
Uf ?5l>>lH,^ ^l l^fofr :3 T os> t^ ^^ 4*fl ft^^R ^StfN "Sf^r 3$ 

^ | ^s^ ^Rift ^#fo £fT%&ttro f^BT wsnw Sim ij^m 

<Ff^ltft i 4^11 ut?^ v^HKt 41? $eil«M >W *ttl 4^ *Ff® *tta 

iRjre *rna, xrBf %\B(hb>i^ ^s^^to £ftifw% £i%i ^j ui^© 

3F» TtW I lf*t 4TO lit?! 5 ^ TOtTO ^ ^ ^E3 CTO, ^t*f 
41 ?flf ^STCTO 5 TTO1 ^3 >WJH ^T5TT*fR "5?s ffC3 I 

^rwft i*rf ^r, t^r^rfft iit?^^^ ^ftro 4^# *p*f^ 
<^Mt?i-gi ^r wr $ffcs i H^s ot, ^rm ni?f%? ^ *rfo-$ 

%nw TO I TO?. ^I=TR ^Ff 41? f^fo-tTOttTO 4"5R 4^ 
T?j%^H If ^JCTO ^4 #TO^ *ll4«8-l ^S ftc*l(.s> I 4 ^RTC^ 

"Vm i*) T ^qsi? ^j" ^g 5 ^ $*mi»H ^jjc«w ^to srt^fiN 

fefeqqfr 1wf^ TO3I CTOt-t TOfr TO I TO? <SfBt« ^fllStl CI, 
ajf^&ftTO TTffTO* f!l%-^t% 41? ^ <R^5t_^^t%Pfi CSH3 5 
%>W | Sil ^*^[ 1 fapfa «R#F® "5P© 3JS, Ifl l 5 ^ ^flf S&^S 
£tt%^TCTO ^sHRf tlt 5 ^ 41^ t^Uf® f^TiW ^%5 ^^ I 41 
<SRJ srf%#R 41?. ^otl Ul^t^f^Wl 'rtfTO 5 <M<f4*W *tR<J^«H 

^ffli^rii 

^ftPfC®. ^?^t^ ^Ftlft '^tlTCTO 41?. blRQl<t> ftf^-^tf^ 4 
TOITO Sfl%^TCTO 'tflCIC*! 2f^Tf*f^ ~Sp5 ^Cl If Fk'eiWR ^Tfff 
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